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THE MONEY MAREET 
Easy conditions have been maintained during the past 
week, loan money being more abundant than has been 


the case for a considerable time past, and money can be 


borrowed for a week at 14 per cent., or over the end of 
the month at 12 per cent. The apparent prospect ol 

' } hict 
continued ease had its influence on discount rates, which 


’ 


cent. for best three months 
r, a little more caution 


ymev to-day, as a rather bad 


fell away to 2; to 23 per 
bills. There iS, 
in taking in paper m 


ve 
noweve 


settlement in mining shares is anticipated on the 
Stock Exchange, and some ugly rumours are in 
circulation as to the relations between Japan and Russia 
inthe Far East. These, however, are vague, and the 
extent of their influence is reflected merely in a dis 
inclination to accept good paper under 2 per cent 
There are, of course, the holiday requirements to be met 


shortly, and it is reporte 


1 that American fing are 
attempting to borrow in I 


it seems pretty 

° 7 all the efforts ti Fm it, a 
certain that, despite all the efforts to pref : for i ; 
: 1] lo aynerience 1Y i W ) c 

pretty severe strain will be exper! iced in ew Yor 


: in money mave the crot ‘ns to 
when thedemand for money to move the cro} 


yrepare 


»S Dé 


be felt. These, however, are more OF J€sSsS remote 

. lt r} 1 ¢ ame 

eventualities, and may not be felt here when they come 

' +] tr TY f nye w?wrtie 

into operation. For the present, the seems to be iittie 
} 


' " L aT 
prospect of any ¢ hange of conditions in our market. 
Subjoined is our usual table of current rates: 


BANK RATE and MARKET RATE. 


7 A Fort- ‘Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. Ago. 
—————————_ aes oe pene eT ee 
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Bank rate.... 3 5 A = z 
Market rate.. 23 2is “3 is 3 
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LONDON MARKET RATE Compared with F OREIGN MARKET | 
RATES (+ above; — below). 
eRe os a | a Fort- |Three Wks.| A Month | 
Innis Week. Last Week. night “Age. | Ago. | Ago. | 
ee. toa + me . | % | 

With Paris...... {— 3 —- - % _ so ; 
» Berlin ....| — x -- 3 — z _ i? one 
» Amsterdam) — 1 — ti _ é _ fa 7 
» New York . ; i 
call money + ce ee 5 ee aS ae 142 + x | 
RATES of EXCHANGE. 
yay oe 1 } A Fort- Three Wks. A Month 
[This Week Last Ww we night Ago. | Ago. Ago. | 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
Pree 3g agit us | 4% agst us| 43 agstus | Sf agst us | if agstus | 
Germany ...... | 24 agst us | 24 agst us | 24 agst us | 14 agst os | 12 agst us 
Holiand ........ | 3p agstus 3 agst us | 34 agst us | 2} agst us| 1s agst us 
New York ...... | & agstus | g agst us! 2 for us 12 for us | 2% forus | 





OUR FRENCH VISITORS. 


Amip the confusion and growing heat of that condition 
which, in the opinion of Mr Arthur 
Chamberlain and many others, is but the preliminary 
phase of a ‘‘ raging, tearing,’’ and profoundly divid- 
ing propaganda, there is something very refreshing in | 
the genuine and cordial unanimity marking the recep- | 
tion of our French Parliamentary guests. Their visit 
is an interesting and noteworthy further chapter 
both in the manifestation and in the development of 
that revival of friendly relations between France and 
England which has been in progress, certainly from the 
close of the South African War, and probably since 
a date considerably before that event. It would be 
difficult to put a limit to the beneficent potentialities 
of this movement, primarily, of course, for the two 
nations themselves, but, indirectly, for the whole of 
mankind. If the two leading nations of Western 
Europe acquire the habit of settling their differences 
in such fashion as to put the very idea of conflict 
between them more and more entirely in the back- 
ground, if they do this more and more naturally, and 
as a matter of course, it will be inevitable that the 


temper thus engendered should react favourably on | 


their respective relations with other countries, and 
should spread into the conduct of the relations of those 
countries with one another. There is good reason to 
hope that the manifestation now being so impressively 
made of the desire of an important and influential body 
of French politicians to secure lasting results from the 
present rapprochement in feeling between their country 
and our own, and the emphatically hearty response 
with which it is meeting here, will exercise a definite 
influence upon the attitude and the action of states- 
men in future months and years. 

At the same time, a word of caution seems necessary 
against a possible danger. It is that of an attempt 
to establish binding arrangements for the settlement of 
international differences which would require for their 
smooth and satisfactory working a continuance of 
international cordiality at the level at which it now 
happily stands between England and France. We are 
not, indeed, unprepared to acknowledge that the exist- 
ence of treaties between nations, requiring that even 
difficulties on matters of first-rate importance arising 
between them should be referred to arbitration, might, 
in circumstances that are quite conceivable, operate 
in the interests of peace. They might, that is to sav, 
secure a pause within which, on either side, influences 
favourable to calm consideration would effect an 
appeasement of national irritation and a correction of 
the popular perspective in regard to the interests con- 
cerned. On the whole, however, it seems much more 
probable that the existence of arbitration treaties not 
very carefully limited in regard to the class and scope 
of the questions to be referred to a tribunal of the kind 
specified therein, would be liable to check rather than 
promote the general and permanent interests of peace. 
For without doubt questions are apt to arise between 


nations on which one or both of the parties con- 
cerned would feel that the right to say the last word 


to have 


the 
existence of a treaty in such cases would be either that 


undertaking being made wisely—if eve). 


could not be, or, at 


any rate, ought not, 
been surrendered in 


advance. The result of 
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the treaty would be at once denounced, w; 
inevitable consequence of such a strainin 
as to make war highly probable, or if ; 
as a matter of honour, proceeded 
determination were radically injurious, j; 





} 
in the opinic, 


of one of the parties, to its interests or position. 
the party_so affected would have nothing + ges 

° ee. : £ to do ith 
arbitration in the future. In either event, the cays 
international concord would receive a distinct 


Set-h 


Even in regard to matters of second-rate jpter. 
|national consequence in themselves, it js ems 
possible that a_ binding obligation to  gyj 
them to arbitration might prove of very « 
ful advantage to that” effective ‘ acclima 


tion ’’ of the arbitration principle and practice which 
M. d’Estournelles de Constant and his fellow-visjtors 
are so earnestly desirous of promoting. There is syeh 
a thing as the unpopularity of a nation. We oursely 
experienced it in a marked degree during our rece; 
South African War, even if we can be said to have | 
thistime entirelyemerged from it. And if atanytime any 
nation should happen to be as unfavourably regarded | 
by the rest of the world as was our lot of late, the | 
people of that nation are tolerably sure to feel great 
distrust about submitting even smaller matters aff 
ing their interests to a tribunal which it would seem 
to them could hardly fail to be influenced, however 
unconsciously, by the prevailing bias. In 
cumstances, one or two untavour arbitral 
decisions, submitted to in deference to the obligation 
imposed by an arbitration treaty, might very concely- 
ably issue in a serious reaction, of no small duration, 
against the arbitration idea on the part of the nation 
concerned. A fortiori would this result be likely t 
come about if, as might quite possibly happen, 
arbitration treaty had been so drawn as to seem t 
include within its scope some question which, by the 
current of events had acquired a much greater im-|| 
portance than might have been anticipated when the 
treaty was originally drawn. That international ques- 
tions wax and wane in the magnitude of their bearing 
both upon theinterestsand the sentiments of the nations 
concerned is beyond doubt, and the fact renders it 
the more important that any arrangem( nt for te 
automatic reference to arbitration of certain categories 
of questions should be drawn with the greatest pos 
sible circumspection and foresight, whether between 
ourselves and France, or in any other case. | 

A difficulty which must occur to most people 1 
regard to any binding engagement for arbitration | 
between our nearest neighbours and ourselves at the} 
present time lies in the fact that each of us 1s already 
involved in an alliance with another Power, contem> 
plating in certain eventualities a joint resort to arms. | 
It is hard to see how anything like a comprehensive 
arbitration treaty could be entered into by either of 
without some modification of our relations to OUF| 
respective partners. There is no reason to SUPPO*| 
that the British or the French Governments have any }, 
such modification in view. Each of them, for ends 
which it deemed sufficient, has surrendered a part ©! 
its liberty of action, and so far as we are awar, 
neither of them sees cause to recover its freedom, ~ 
indeed, could in honour do so short of the lapse . 
several years. These considerations to which we mere | 
adverted indicate the restrictions which, either wg 
necessity created by previous obligations, OF nth 
careful weighing of the dictates 0! oak 
are imposed upon the _ British and Fre eof 
Governments in their wish to rege 
effect to the happy amelioration or sys Te 
taken place, and is now being so pleasantly ~- | 
strated, in the relations between England and et 
On the whole, therefore, we shall not share the I 
appointment which M. d’Estournelles de ae felt | 
appeared to think would be reasonably and vw * 
if this improvement in sentiment should | one 
crystallised in some important internationa “bitt2> 
standing with a view to the employment of ay 
tion. It is with difficulty that we can imagine 
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ve in its sweep. But we trust, and in the main 

ans ~ d ° . 

| ae i that the habit of thinking the best of one 
i! be 2 of seeking to understand one another's points 
ano shy - ' - ‘ r ~ ; 

a oe and when they cannot be readily reconciled, 
the matter in issue to an impartial tribunal, 
grow between England and France ; and, 
towards that beneficent development, we 
come the visit of our honoured guests of 


| 





of view, 
| of referring 
will steadily 
| as helping 
heartily wel 
| this week. 


INCIDENTS IN THE FISCAL CONTROVERSY. 


Ir is something gained that the advocates of the new 
fiscal policy are gradually dropping the word ‘* In- 
> Or, if they prefer it, we will say that they 
which we our- 





i; 
it 
' 


quiry. 
now use ** Inquiry 

selves should use it—as standing for a process which 
those who enter into it are well assured will: end in 


in the sense in 


establishing more firmly the conviction with which 
they start. Take, for example, the declaration of the 
‘twelve Liberals which appeared in the Times of Tues- 
dav. What they say, indeed, is only that they have 
seen nothing in the evidence as yet brought forward 
to convince them that ‘‘ a system of mutual tariff pre- 
ferences ”” not be without adding 
either to the expense of living or to the cost of pro- 
duction in this country.’’ But we shall hardly be 
doing them injustice if we assume that it would be 
nearer the fact to say that all that they have seen in 
the evidence has only convinced them that a system of 
mutual tariff preferences can be secured without either 
of the supposed ill-consequences following. Again, 
with regard to home manufactures, their view is that 
‘the system of free imports and restricted exports can 
no longer be justified.”’ Here, again, there is no talk 
of inquiry; the result has already been arrived at. 
They ‘‘ believe that the advantages [of a privileged 
access to colonial markets] will rapidly and continu- 
ously increase in value, and this without any diminu- 
tion whatever of our trade with foreign countries.”’ 
Our powers of consumption will be so augmented that 
we shall not only take all that the colonies can send 
us, but all that foreign countries ‘‘ dump ”’ upon us as 
well. These Liberals are equally convinced as regards 
retaliatory duties. ‘‘To arm ourselves with powers 
ol self-protection in our negotiations with foreign 
Powers is no longer a matter of possible expediency ”’ 

in other words, of inquiry. It is rather a matter 
ol urgent practical necessity.’ We are not left in 
any doubt as to the mind of the Duke of Sutherland 


and : , a . . oa 
and his associates in this controversy. They have 
taken x j 


se 


could secured 


_their sides. So, as may be inferred from 
its title, has the Tariff Reform League. At 
the first meeting, on Tuesday, Mr Brassey 
did, indeed, say something about not refusing 


to“ Inquire,’ though even he made it quite clear that 


tor him the period of inquiry is over. No matter what 
any Mappen, he intends to “‘ support the policy outlined 
Y Mr Chamberlain.” But this was almost the only 

relerence to an inquiry. The Duke of Westminster 
might be thought to have something of the kind in 
a = Wrote to urge an ‘‘ examination ”’ of 
guity there ct = ee removed a7 ambi- 
of this See ye in the word by defining the object 
view to eae es It is to be conducted with a 

industeies en ment of the tariff ‘‘to defend the 

the delence iieaeee ee eee — 

| stood for simple “eve. Mcp in the past, when it 
, and we see no reason to 


| SUD . ¢ \ 7 i 
_ that it will mean anything else in the future. 
his abandon 


the Controvers} 
Everybody has 
| me has entertaj 
| the process oug 
| We should not K 
| of person among 
in . . . . . 
- the discussion. 
\} Sule nt Classes 


It may possibly be th 
afm ¥Y possibly be that among 


alists will do something to clear the air. | 
gone about using the term, but scarcely | 


eee 


} 
| 
} 
} 
| 
' 
| 
| 


ned a real doubt what the end of| answer to the plain question: 
ht to be. But we must confess that. prepared to make a barg 
now where to look for this description | that 


the articulate politicians taki 
aking part | dence, ; ; least. make 
ers of the Cabinet might, at leas ’ m 
the | Trade memb stion a condition of 


| tance. 
ment of the word inquiry on the part of | 
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even a considerable number, who yet possess abso- 


lutely open minds, and are open to conviction one way 
or the other. : 
as a rule inquiry as to the best means of bringing over 
the open-minded, or the ignorant, to their side of 
argument. There moment when 
Prime Minister might have been thought to be in 
an evenly-balanced condition, but that time has 
passed. Mr Balfour is rapidly becoming, if he has 
not already become, a convinced disciple of Mr. Cham- 
berlain. But if this be so, what further ground can 
any Free Trader have for remaining in the present 
Cabinet? He cannot feel at home there. If, as is 
now stated with some show of confidence, the dissolu- 
tion is to come in March, it is quite time that he should 
be thinking of his seat. He may be quite sure that 
Mr Chamberlain means business, and that he will not 
think it business to help the return of any candidate 
who is not a supporter of his fiscal policy. No doubt 
so long as the Cabinet holds together, no active steps 
can be taken either to deprive a Free Trade Minister of 
his seat or to secure him init. But a great deal mav be 
done which does not under 

steps, and whereon the local organisation thinks with 
Mr Chamberlain these unnamed steps are certain to | 
taken in the interest of his policy. Nothing will | 
done that the Minister can take hold of, but when tl 
crisis comes, as come it must some day, the present 
occupant of the seat may find that while he 


7 
+? 
tne 
ft 
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Was me 


come 


4 
eC 
1c 


has been 


With active politicians inquiry means || 
t 


the head of active | 


| 
ii 


talking of inquiry the most vigilant section of his con- || 


stituents have been thinking how to replace him by | 


a member more to their mind. Unavowed prepara- 
tions for a contest are best made by the best organised 
party, and as between the preferential tariff section of 


the Unionists and the Free Trade section, no one can | 


doubt for a moment on which side the best organisation 
will be found. 

In an excellent speech at the annual meeting of the 
British Empire League, the Duke of Devonshire said 
some plain and much-needed words about our future 
relations with the colonies. The question of trade 
within the Empire is now ‘‘ far more a question of 
internal British politics than of colonial politics.’’ It 
has passed out of the sentimental stage and become 
practical. In one sense, indeed, it will remain senti- 
mental to the end. The feeling which prompts every 
member of a family to come to the assistance of any 
other member who may be in difficulty will continue, 
the Duke thinks, to be the tie which ‘‘ will chiefly 
bind our colonies to the Mother Country.’’ But when- 


ever members of the same family come to have busi- | 


ness between themselves, the more completely they put 
sentiment aside, and deal with one another on purely 


business principles, the better for their mutual good- || 


will. All the vague talk that goes on about Federation 
and the linking together of all parts of the Empire in 
the bonds of a common brotherhood will not 
in the end affect the fact—and ought 
blind us to it now—that for the people of England 
and for the statesmen of England the first thing to 
be considered is ‘‘ the strength, prosperity, and wel- 
fare of the centre.’’ If we are ever brought to make 
any considerable changes in our fiscal and commercia 
arrangements ‘‘ we shall do it in our own interest, and 
not simply as a means of conciliating — colonial good- 
will. Do the colonies understand this? Are they pre- 
pared to bargain with us as one business man bargains 
with another—to recognise, that is to say, that they 
will be expected to give as well as take—to ‘‘ surrender 
some of that independence and perfect freedom of 
action in their fiscal, commercial, and industrial legisla- 
to which they seem to attach so much impor- 
Here, then, js real matter and real need for an 
and for an inquiry that only the Colonial 


tion,’’ 


inquiry, : 
Secretary has the means of carrying out. 
can apply to the Colonial Governments for a plain 
Is your Government 


ain with us—to surrender, 


‘f we are ready to do the same? 





not to 


He alone | 


i ini i f its fiscal indepen- 
s. some definite portion of its 
ete The Free 
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= ers in the country there is a number, | the immediate despatch of this que tt 
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nar aS re oa ce . ® : aa; ieee, | ae 
their remaining in the Cabinet. If Mr Chamberlain ns figures do not include the following items of war | nify 
: a . ny . ‘ at aa -. | expen — | unilt 
is willing to ask it, the answer will tell us what it In 1883-4: Army, £209,000 ; Navy, £173,000 am 
much imports us to know, and so the pressure his| Jp 1903.4: Army, £4,500,000 (South African special expenditure. | Com: 
Free Trade colleagues have been able to put on him | China, and Somaliland). a n't 
will have gone some way to justify their continuance * The expenditure for Civil Services in 1883-4 included £2,872,999 " brant 
in office. If he declines to ask it, we shall infer that | for grants in aid of local taxation, since charged to the local tars, \ ceedi 
he means the transaction with the colonies to be wholly | tion eer The —e mgpantett ag local taxation accounts, made i have 
ided, that while they are to be free, England ‘, — — : of Tested Pot to those accounts and || te | 
Rows, ; tte ; } ees ‘” | partly out o e Consolidated Fund, amounted in 1893.4 4, | the 
to be fettered. This also it much imports us to know. 1 208,000, in 1898-9 to £9,973,000, and are estimated for 1903.4 af Acco 
£10,938,000. | am 
ee , : pass 
These figures deserve the greatest consideration, and | num 
ns a So arene specially noteworthy is the fact that the expenditure | infor 
EXPENDITURE. especially 3 7% t the expenditure || 
ced . ; Sublic Ex- | 2" capital account, which was only £;40,000 in 1883-4, | ment 
THE report of the Select Committee on Public Ex-| 145 risen to £9,370,000 in the Estimates of 1903-4. | | and § 
penditure a. ie main ery of — The money so expended is borrowed from the National | pend 
control exercised 7 oe sament over the nationa Debt Commissioners, and repaid by annuities extend. tion 
finances. The members of the Committee describe in ing over a term of years, which are provided on the far € 
clear and deliberate language a state of things which, aa , . - Esti 
while or familiar to those who _ in — a In order that the financial control of the House| _ 
with St Stephen he noe c — ws _ “es of Commons may be strengthened, the Committee cop- || The 
by the ere - — us gee sonra : _ re sider that the aid of Select Committees should be in- in 
the House of Commons leaves much to be desired from | oKed. Their proceedings, they point out, are usual dea 
se 5 Leaves > - , : : ‘ + aa hat 1ea 
; ; re ; . devoid of party feeling, and they are able to attain . 
oe oe of yore of eee ee. ee nag of accurate knowledge collected by trained officials, which | se 
the ee sad ry ad eee et = _ no may, if necessary, be checked or enlarged by the |} Cha 
tions are discussed with adequate knowle 5° os: settle examination of witnesses or the production of docu- || Min 
on their financial merits. 670 Members of Parliament, : But before examining the recommendations 
influenced by party ties, occupied with other work menses. oo - ee men 
*nced by party ties, oc e ‘ork n 


of the Committee in detail, it may be convenient to || 


e . “rec > > > * — ‘ - ; : F "| be f 
and interests, frequently absent from the Chamber describe briefly the control now exercised over the} 


during the twenty to twenty-three Supply days, are ublic finances. These are classified in the report | re 
hardly the instrument to achieve a close and exhaustive ae two heads—Departmental and Extra-Depart-| the 
ronan connaant sia means — — i mental. In each Department there is one or more oe 
10OW a ally resented. EY Cz Oo tHtectively . : ce . thle vy hat oe 
eae re Paar me Semen ee ae en a ‘ accounting officer, who is re sponsible for seeing that | hea 
mre ‘ til to th G t of tl d - ] *. ~ | the money voted by Parliament is properly expended, | the 
motion hostile to the Government of th ay, and divi- ee ae , v.= . ; iraltv respectively || re 
sions are nearly always decided 1 ‘A esles of while in the War Office and the Admiralty rig gs ther 
sions are early always decide r § g r Oo . : ie Rags an ; . 
members who have not listened to ‘the tai »»| the Accountant-General revises and possi sal 3 
: ' eee . aor as ¢ | penditure. The Extra-Departmentai control comes Be 
Further, the Committee point out that the Estimates nder three heads (1) the action of the Treasury; Haag 
via le agg eredian i pcmieager tentang dieu: (2) th iction of the Comptroller and \uditor-General ; bili 
ie ; ; ¢ ; > e ac < ‘ ae i} Dili 
administration, and that the time allotted to their| \- ° ‘Cc ions exercised | i| 
: cam S a1: . . . 2) the action of the House of Commons & 
consideration is largely utilised in this manner, instead (3) eT - Committee, (b) the 
& ©) : ‘ StCe ‘ . . ve nmuttee, (0) te 
of being devoted to the consideration and criti- through (a) the Public pase Phage Supply. The 
cism of financial methods and of the details of waele Howes ang = omnes l tl Treasury 
ex »enditure Thus a : motion | to valium the Committee are satisfied that the contro! of ty hoagie ; 
i ee Minist - cL —— oh pone strongly towards economy and efficiency, ane TH 
salary of a Minister by ,100 may give rise pe eee . ctive examination rail 
J 2 ~ y : ae _- ‘ > retrospective eXal rau 
to a prolonged debate on a question of policy, they consider, too, ~~ - C ae ace and Auditor a 
while, when the time allotted to the discussion of ol os nen oe. as Committee, has sient 
the votes has expired, million after million may be} General, and by ooo ee a ee action of the House thee 
voted without any discussion whatever. In any cir- been well done. aoe ie Prd a h the Public Accounts oe 
5 °° : - ° - ® a we > . ( rl wi 4 } 
cumstances, the condition of affairs would be un- of Commons abet rey 08 { atiehOOy to the value ol tha 
satisfactory ; it is all the more so in view of the Committee, the report b¢ raat : a it indicates that, tha 
the reports issued by this body, but indeic: . 


colossal growth of our national expenditure, to illus- 
trate which the following statement, showing the in- 
creases of expenditure sanctioned by the House of 
Commons in the last twenty years, is published by the 
Committee :— 

Army, Navy, and Civin Services. 


under existing Parliamentary rules, no ntting ee tha 
tunity is afforded for their discussion. nm => the 
opinion of the Select Committee, is an important on 
sion, which should be immediately rectified. ae 
The reasons why the control exercised by the House as 


EXPENDITURE from Vorgs (ExcHrover Issves) and on CAPITAL through the Committee of Supply 1S a ager Gr 
Account in the Years 1883-4, 1893-4, 1898-9, and 1903-4. adequate and unsatisfactory have already ae wi s hich Hh eel 
and we now come to the proposals for Say = 

Heads of 1905-4 the Committee consider both gucci gee f 
augenatiese. oan ee meat 1885-4. | They reject, it should be said, amor committee should sh 


tions, one to the effect that a Select 








| a a ——— —_ —-_—— ° ; . to make 4} the 
Army. £ £ £ £ be appointed, whose function would be rae “etic | i 
|| From votes ........ 50,000,000) 20,000,000 17,940,000 15,886,000 | post-mortem examination of a portion ° eee a 
On — account... 3,450,000, 830,000 717,000 40,000 | mates, and issue a report thereon, — ig 4 ce 
mave ; °c . . .— , ‘ io it be earnet —— im 

| From votes ........ 34,457,000) 24,068,900 14,048,000 10,556,000 | lessons of economy that migt ere far from deem 

|| On capital account../ 4,120,000; 1,080,000 1.429.000. past experience. The Committee were * s valueless ; 

|] _Crvit Services. | ing this suggestion as impracticable _ : similar to 
|| From votes ........ *26,565,000| *22,025,000|*18,226,000 *17,182,000 but they point out that this work would be s aaa rf 
ee See | hat already performed by the Public Accounts © | 1 i 
PL. Sanenneses (14156000) | (11590000 | (9,096,000) (4,462,000) | Mat already perlormed 5} he examination of deae > 
| On capital account.. 1,200,000, 1,819,000 190,000. .. ~~ | mittee, ‘and rightly affirm that the ex: neqgnnt result lig. 
— OFFICE Estimates would not be likely to a . nrrent year. ipe 
' SERVIK ES ° eo > ae i . ) the cul ° : } . 
as > eX: ation of Estimates < cted bt il Le 
\| From votes ..... .«., 15,404,000) 12,197,000, 10,108,000, 6,936,000 | = the examin crane therefore, is one suggested *7 i 
On capital account..| 600,000 133,000, 160,000. mr main proposal, theresore, © anne ft } 

ReEvENvE Depart- Mr Gibson Bowles—that at the beg * referred t0 i 
. rae Session one class of Estimates should : rt riot It 
From WOERE  ccvces ees 3,113,000 2,816,000 2,671,000 2,772,000 a Select Committee for examination anc rer Suppl 4 . 
Total from votes. . 109,539,000 81,106,000 62,993,000) 53,332,000 | t the votes being considered in eae called the | 
Total on capitali——— |_| | They further recommend that this body mbine 2nd | ! 
account....... 9,370,000 3,862,000} 2,496,000 40,000 | Estimates Committee, that, in order to ©° ‘= 
LL 
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control, a proportion of — Half-Year ended June 30th 


machinery of ¢ Se 
a appointed to sit on both the Estimates 


and the Public Accounts Committee ; that 
the Estimates Committee should examine s — 7” 
é ‘ the Estimates for the current year > 
| branch of fourth of the whole ; that this class shall 
| ceeding one” “aa .d for them in the previous year by 
have been se a aa Committee ; and that the Public 
| the Public a. shall endeavour to arrange to 
Accounts email in review within a limited 
ar snsehapaatend Thev also consider that increased 
a all be afforded to Members of Parlia- 
a wowing the comparatize. gene - Batemates 
and giving fuller explanation of the reasons - ne 7” - 
penditure. The criticism to which the main r¢ comme nda- 
| tion of the Committee lies open 1s that it does not go 
‘far enough. It is a good thing that a portion of the 
| Estimates should undergo strict scrutiny each year 
before they are considered by the House ; it would be 
| much better if the whole of them were so considered. 
| The task would be too onerous for one Committee, but 
|| four Committees might each take one-fourth, and so 
deal with the whole. Such a proposal was put forward, 
‘but the Committee rejected it without giving their 
‘reasons, though in the draft report submitted by the 
‘Chairman it was set out that this would weaken 
| Ministerial responsibility and Treasury and depart- 
| mental control, and that the examination would either 
tl be perfunctory, or, if thorough and exhaustive, would 
make it impossible for the reports to be presented to 
‘the House in time. This latter reason is not convinc- 
‘| ing, and if the proposal that one-fourth of the Esti- 
|| mates be examined annually before they are discussed 
'| be adopted, and should prove in any degree effective, 
'| the demand will, no doubt, follow that the whole of 
them shall be submitted to the same process. But 
if the Committee’s recommendations be carried out 
care should be taken to see that nothing is done that 
| will in any way relieve the Government of responsi- 
bility for its financial policy. 


unify 
i) members 
| Committee 





HOME RAILWAY DIVIDENDS. 


Tue dividends hitherto made known by the Engiish 
railway companies, though not in all cases up to market 
expectations, are about equal to what might have heen 
| expected by students of the position as it existed towards 
the end of the half-year. In dealing with the position 
n June 6th last, we showed that the gain in receipts at 
‘nat time was so small as to do no more in most cases 
than offset the estimated increase in capital charges, and 
| Mat lor any improvement in dividends as compared with 
‘ae first half of 1902 the chief, if not the only, hope was 
Tom a further saving in working expenses. So far as 
ine dividends have been made known there are six 
| ae in which the distributions on ordinary stocks are 
| a than at this time last year, while the 
peta ; pays ue —_ preference stock, which 
| there are at Rim ee Against these improvements 
then os or nt only two cases of a diminution, and 
haa, pines — that the first half of 1902 
the halftone be age improvement as compared with 
} comparison tr vesens, Fee 30, 1901. The following is a 
paid at = the dividends just announced with those 
years :— corresponding period in the previous four 


DIVIDEND PER CENT. PER ANNUM. 


i} — Half-Year ended June 30th — 
Central cla 1903. 1902. 1901. 1900. 1899. 


{| ty and South London a ae ee 
| Great Central tref. Ord... 77” ae "7 tt as Db. 2 


eat Basten 2 ‘+. Dil .. nil .. nil 2. nil .. nil 


Tandon and South-Western ai a “4 i “i = or . 2 
lanl ire and Yorkshire . 33 *e a was @.. G 
on, Brighton, &c., Ord. _- ee a ee, ae. SS 


3 ee e* } 
ra Chatham, lst Prof. | » 25/* ; aS 


4 
* «- 25/*..14/6*.. 44... 4 
London, Tilbury Pe Pref... nil .. nil .. nil .. ni oe 4 


iq Metropolita 7% ° Seeeecses 4 4 33 

| Metron anne COnsols .....,. a < 2re aeee 
Mig Potitan District Guar, ._ 3 - ae 
nd Preferred Ordinary .. 24 +g 3 4 


ferred Ordinary 


a Se ae Chee 
ao =" a os 3f 
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P ; 1903. 1902. 1901. 1900. 1899. 
North Fastern ...... thinestp C20 Se Sew Oe 6 
South-Eastern Ordinary...... 4 .. nit - mil .. 19... 24 


; 
' 
; 
| 
' 
' 


Waterloo and City .......... Shrce Soo JF ce SF oe J 
* Actual. t Year ended June 30th. 


The City and South London was the first to make | 


NE ET 


its announcement, and was of indifferent augury, as it is 
the one case of a falling off as compared with last year. | 
The full accounts have been issued, and from these it 
appears that while there was an increase of £1,408 in 
gross receipts, the working expenses rose from £35,957 
to £37,919, debenture interest absorbed £2,051 more, 
and interest on preference shares was £719 in excess of 
the corresponding half-year. Against these increases’ 
in charges, aggregating £4,732, there was a saving of 
£810 in bankers’ interest, and £500 less was placed to 
the renewal fund, and adding these to the increase of 
£1,408 in receipts the amount available for dividend on 
the ordinary stock was £2,014 less than last year. The 
dividend at the rate of 2} per cent. required £18,287, 
against £19,950 for the 3 per cent. paid last year, and 
the carry forward was £250 less at £1,500, compared 
with £1,750. As regards the other “ Tube” railways, 
the Central London again pays at the rate of 4 per cent. | 
on its ordinary stock, which indicates that working 
expenses were heavier, as there was an estimated 
increase in traffic receipts of £2,147, and while the sum 
brought into the account was £24,190 more than last 
year the balance carried forward shows an increase of 
only £19,797—from £25,603 to £45,400. Probably the 
increase will be found to be due to the experiments the 
company has been making with lighter motors. The 
Waterloo and City maintains the increase to 3} per cent. 
paid for the December half-year, the dividend up to that 
period having been at the guaranteed rate of 3 percent. 
The Great Eastern accounts exhibit continued expan- 
sion in the volume of traffic. The estimated increase in 
receipts was £40,300, while the actual return is 
£ 2,706,855, as compared with £2,652,400, a growth of 
£ 54.455. Partly on account of the unfortunate accident 
at Hackney Downs, which involved an increase of over 
£17,000 in compensation charges, the working expenses 
rose from £1,721,070 to £1,769,408, an increase of 
£48,338, thus absorbing nearly the whole of the gain in 
gross receipts. The balance brought in was, however, 
£18,570 more than last year, and there was a saving 
of over £8,000 in bankers’ interest, and debenture | 
and preference charges being about the same, these | 
amounts sufficed to pay the same dividend as before | 
upon an increased amount of ordinary stock, the rate of | 
12 per cent. this year absorbing £134,425, agro 
eek 
| 
j 
| 








| 
| 





£103,971. The balance carried forward is £16,113, as 

compared with £11,844. Fuel cost the Great Eastern | 
£2,650 less than in the corresponding half-year, which 

corresponds with a reduction of 165,000 in _ the train 

mileage. This company seems to make good provision | 
for its employes, as the balance-sheet shows that the | 
savings bank and various benevolent and provident 
funds amount in the aggregate to £947,623. The con- 
tingent fund amounts to £89,856, against £76,563 in the 
balance-sheet of June 30, 1902. 

The Brighton Company's accounts show an increase 
in gross receipts of £21,847, of which £14,126 is absorbed 
in working expenditure, mainly owing to increased pay- 
ments for rates and taxes, which amounted to £9,000. 
The chief expansion in working costs 0 curred in the 
maintenance of way department, in W hich the item of i] 
“old buildings and works displaced by improvements | 
appears for £10,600, against only £ 3,275 last year. An | 
increase of about £7,500 in fixed charges was partly 
off-set by the larger balance brought in—f 29,039, 
against £25,258, so that the balance available for divi- 
dend was slightly larger ; but as 3 per cent. on the 
ordinary requires £145,464, as compared with £ 140,961 
last year, the balance carried forward is reduced from 
£20,268 to £18,084. The results in this case are 
extremely similar to those of last year, but it would 
appear that more ample provision than formerly has been 
made for renewals out of revenue, and the recent large 
capital expenditure is, according to the directors report, 


beginning to show tangible results. 
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The South-Eastern and Chatham managing com- | 
mittee is again able to report a fairly substantial increase | 
in gross receipts, the amount being £2,140,265, as com- | 
pared with £2,089,586, and of the increase of £50,679 a 
much smaller proportion was absorbed in working 
expenses than was the case in the Decembe: half-year. | 
The increase in expenditure was £12,395, leaving | 
£38,284 to go to net revenue. Capital charges required | 

| 


nearly £15,000 more than last year, the amount divisible 
between the two companies being £616,137, as compared 
with £594,665 at the end of June, 1902. An unsatisfac- 
tory item in the committee’s balance-sheet is the suspense 
account, amounting to £32,991, having increased from 
£14,887 at the end of December, and £12,260 a year 
ago. The item for commutation of pensions has, how- 
ever, been reduced from £21,707 at the end of June last 
to £16,281. 

The 51 per cent. payable to the South-Eastern Com- 


year, and assomewhat more was received for interest on 
capital and fixed charges were practically the same, the 


whole of the increase is available for dividend on 
the ordinary stock, which gets Ios per cent. per 
annum, against nothing at this time last year, 


nothing being brought forward from December, 1901. 
The whole of the dividend, of course, goes to the 


per cent. actual. 
issue of 


The directors refer to the attempted 
~.1,000,000 convertible preference 


plied for. They have made arrangements for tempo- 
rary loans to meet capital requirements pending new 
arrangements for floating the stock. 


stock, but a fiasco of this kind cannot be good for the 
credit of the company. 

The Chatham’s proportion of 41 per cent. amounts to 
£252,616, as compared with £243,813, and the balance 


is consequently about £6,000 more than last year. A 
sum of £20,000 was then transferred from reserve fund 
in order to pay a dividend of 1} per cent. on the first 
preference On the present occasion it is 
| announced that a draft of 412,500 from reserve will 


~ 


enable the directors to pay the same dividend. 


- 
StOCK. 


out ofa gain of £11,493 in gross revenue £7,738 was 
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| rather than on facts) on an autonon 


pany amounts to £363,521, or £12,668 more than last , 


preference ordinary stock, giving it a dividend of 10s | 
stock | 
offered for allotment, of which only £97,210 was ap- | 
They claim that | 


these loans are costing less than the interest on the | 


brought. in was £14,472, against £17,541, and its revenue | 


The accounts of the Metropolitan Company show that | 





[July 25, 1993, | 


stag of a majority, composed in the main of ‘ 


; : he Con. | 

servatives, the Catholics, and the allies of both mx;, | 

° ° . Lil. nis 1} 

combination will enable the Government to Carry oy | 
TY Out 


the proposed treaty revision founded (on principl 
(OD TiNciple || 
mous tariff, i 


one may count on a higher degree of moderation = 
was to expected some months ago. Th elections ee 
clearly shown that the majority of the nation are o» 
posed to any tariff war with other countries ; and jt ic! 
easy to see that nothing haunts the mind of the many 
facturing and commercial classes more, and giy , 
greater unrest, than the vision (even remote) of serio 
tariff controversies with Great Britain and her me ni 
The eyes of the German traders watch with ead 
anxiety the intentions of the United States and os 
Russia. Yet foremost among their apprehensj ts 
stand the disquietingly Protectionist interpretation 
which are lent to some of Mr Chamberlain’s speeches 
The inclination of the manufacturing and commerci 


} 
id 


+h 
€S them 


classes, and the widespread discontent among th 
working classes (which, no doubt, would be increased 
| by tariff controversies causing a check on exports) lead 
to the conclusion that the Government will take up the 
line of moderation in the negotiations with foreigr 
countries. Though the contest is likely to produce 
stormy debates, one may expect that the new treaties; 
will not differ so very much from those now in force 
| This means that the position of Germany as a com-| 
mercial Power will remain pretty much on the same 
footing as it does at present. 

But this deepens the problem the leading men have 
to deal with. Those among them (as Count Posadow-| 
sky), who had hoped to obtain such concessions from| 
other nations as would extend foreign markets for 
German goods, and at the same time close the German} 
market to foreign goods, have perceived their error. | 
There is in them a growing inclination to support 
those parties who want to shift the centre of gravity| 
| of German politics from the paths heretofore followed 
| to new ones. 
| Some propose a political system, like the one once 
| advocated by Prince Metternich, eagerly taken up at) 
that time by the Prussian Conservatives. Practically, | 
| this would mean the abolition of universal suffrage (the | 


| 


j 
| 






























saved to swell the net income, and further additions of | people’s right to elect their representants in the Reich- jj 
£2,400 accrued from the larger balance brought forward | stag), and an enormous batch of all kinds of police | 
and nearly £3,000 from City lines and extensions, or | measures—a project to please the heart of many| 
altogether there was a total increase of about £17,000 in | of the noble, clerical, and official classes, but impos-| 
the balance available, and as preference dividends | sible to carry out, for it would doubtless lead to grave} 
absorbed only £4,380 of this, the ordinary stock gets | internal troubles. The programme which others) 
3 per cent. more than last year, and the balance forward | propose has for its cardinal point the demand for a| 
is increased from £20,277 to £26,255. That is not an | movement towards the East, which means a consider: || 
unsatisfactory result of the policy of reduced fares, which | able change in foreign politics. The programme cat) 
was brought into operation on July 1, 1902. The | be carried out only if Austria-Hungary adheres to 1) 
directors report progress with the installation of electric | and with the connivance of Russia and France. It 1s | 
traction, but make no forecast as to the date when the | not conquest which is proposed. The aspirations We 
conversion may be expected to take place. | have to deal with in this case are for increase and} 
| 


extension of commerce, trade, factories, railways, and | 
| steamer lines to end in the East, promoted and pro- |) 
tected by the benevolent attitude of Turkey. | 
| most prominent of these projects—the Bagdad railwa) } 
| —is a commercial enterprise ; but the zeal and ons 
_with which the German public support it, ceary 
Germany is evidently on the eve of new departures, | reveal the political features attached to It. mo aT 


ne : ; ; ; Pa » exceed: || 
he present quietude is the proverbial ‘‘ lull before the | ™ore about these wishes and plans von oes who | 
is onarch wi 
































THE FINANCIAL AND COMMERCIAL POSITION IN 
GERMANY. 
(FROM A CORRESPONDENT.) 


BERLIN, July 21. 





storm.’’ When the Reichstag meets in autumn, ingly premature, as long as ——. aaad With 
y , 3 . : rs remains. 

the leading statesmen will be able for a time to apply ee the throne of the Haps ryt here the Pan- 

sc ks Nam : ’ the arrival of a new state of things there ©” | 
avourite maxim, L/Ule ta non movere, but thev German ambitions will attempt a powerful stride to 

. . : > . 7 - 

will soon discover that the Empire cannot for ever be East ial 

. a . are : : Gd. i "ee é a i2 

fostered with maxims and speeches of ambiguous The colonial fever has not abated in the influent 


merit. a system of politics 


The shadows of an eventful future loom up, Quarters where it has engendered | fieet. 
: i powerfu 


and the hour, as it proceeds, requires action on the part involving territorial acquisitions and m 
of the leading men. The nation at large has never more He he inspite i 
The first question to be dealt with refers to the prare i this thovement. But - t supply such 
commercial treaties. 4n «n; have now discovered that the world canno take UP 
— al treaties. n spite of the growth of the colonies across the sea as would be required to tis. 
ocialist party, the Prohibitionists dispose in the Reich- | the excess of men and goods the politicians and st 
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Germany speak of. They do not give up | 
of naval and colonial greatness, but they | 
d to fix their attention on enterprises 


 Jaly 25, 1903. | 


ticlans 1n 
their sche ce 
are more Incune@ w” ' are | 
a ; the actual military resources of the Empire are 
whe ; 


avail. 7 . 
Oe to measure the economical development in 
n tr} 


| 
. . 
. annot leave out of consideration the 
| Germany, one can Sc € thi b 
| tet sal nositi The real inwardness of this can be 
tical position. 
| poli pos 
| 
| 
i 
j 


| 
i 
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tnown only to a very limited number of men. The 
ae found their judgment to a great extent on 
earances and impressions, and in this case it must 


admitted that the German public are considerably 
less edified and encouraged than they were a score of 





pu 
| ap 
be 


ears ago. 5 wii ° 
edd [ this the uncertain condition of domestic 


olitics, and you will see that the weight of all or nearly 
| all political considerations works against a thorough 
|| and general recovery of business. _ 
When the attitude of the Imperial Bank, together 
| with the esprit de corps of the private banks, 
| had succeeded, in 1901, in checking a crisis which 
nad threatened to become as detrimental as that of 
iSr4, we were told that matters would be settled all 
-ivht in the course of a year or so, after which there 
| would be a resumption of trade all round. We are 
cow in the second half of the year 1903, and how 
| do things appear? Save for the exports of 
| 
{ 


| 


iron and steel (at what the interested parties in 
| Bochum and Essen declare to be ‘“‘ losing prices ’’) 
to the United States, that trade would be almost 
‘dead. The textile trades have long found their 
| support in the home market; they nearly all com- 
plain. Other trades are in the same boat. Why? 
One explanation may suffice for most. The con- 
suming power of the home market is considerable, 
| having constantly grown, but the arrangements in 
| the trades aim at a production, far, very far, beyond 
|| what the home trade can absorb. They have found it 
| so exceedingly easy to borrow capital with which to 

build new mills, to work new mines and furnaces, that 

there seemed never an end to it. The result is that 
|| about two-thirds of the production must look for sale 
|| abroad. Even now, at the reduced producing rates, the 
| home market absorbs hardly one-half of the produc- 
tion at avowedly paying prices. The shrinkage in the 
production, and the wants springing from the regular 
_Wwear and tear,’’ have maintained the market, 
fostered it, and restored the equilibrium after the 
crisis in 1go1. With the demand for export, the effect 
has been to create at least the semblance of a “‘ thriv- 
ing state of matters.’’ 

On various cecasions this has led to a wild specu- 
lation @ la hausse on Exchange. In some cases the 
leadmg banks have tried to moderate this, in others 
they have followed it up for a time. Careful observers 
rap be : doubt that all these movements 4 la hausse 

shares of companies, bank i 
“ speculations, ”’ hou = ie d a a ny ~ 
Nor is it difficult to ao that th nal Oe take 
- a. at the position of the banks 
: ? great extent dependent on these matters. The 
ita ee deposits of stocks, and money 
tik to Fr ae least as easy ; they have been 
oie te sb ria estments abroad, where in former 
‘py flan agg rene Actually _the coffers of 
easy to realise 6 dc ee LAP plage whee 
iat of a, “a many of them yield a sufficient 
dts on ee any companies maintain large 
Position, which cavtelaby te cs a Se: Set. Oe 
only by a thorou h a , ~ Bot quite safe, can be saved 
which there ie ne and general recovery of trade, of 

anks have ee nares at present. Nearly all the 
Gate, particuiani: Par a amounts of capital in real 
ee fee uring the last and the current 

quite sure if this practice will be ap- 


Proved by . 
Profitable, banelish bank managers. The rate for 


siness transaction d i 
Circ] Ss and the narrowin 
aks feosustomers has led to the grouping of _ 
camps : an. t nearly all in Germany) in about five 
and its ass 18 directed by a leading bank in Berlin, 
te to Rotations in the country. Thus every bank 
2 4>sorb what of business and cu 
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got hold of, and to facilitate this task many a bank- 
director travels in the provinces from town to town and 


_ borough to borough to offer credit and an account. 


Most of the banks have paid handsome dividends, 
and it would be nonsense to hint at anything that 
might impair their ‘‘ prestige.’’ But this prestige has 
been made up by dint of quite extraordinary efforts, and 
it is dependent itself on the recovery of trade in the 
home market and abroad. Unless these conditions are 
fulfilled, and more especially unless exports expand 
again to a considerable extent, the banks have at- 
tained the climax of properity ; a fact which should 
suffice to call for the greatest attention in watching the 
policy they adopt in the face of a superabundance of 
deposits (liable to withdrawal), and their coffers full of 
stocks, real estate titles and signatures. 








THE CUNARD COMPANY AND THE GOVERNMENT. 


For some mysterious reason or other, Mr Gerald Balfour 
has not yet been able to lay before Parliament the text 
of the mail-subsidy-Admiralty-subvention agreement 
with Mr J. Pierpont Morgan for the White Star boats 
of the International Maritime Company of New Jersey, 
or the terms of the contract with the Cunard Company 
for the construction and maintenance of the two largest 
and swiftest vessels afloat. It may be that the delay 
has been caused by doubts about the permanency of the 
American Shipping Combine, and by difficulties in 
getting shipbuilders to supply boats to comply with the 
Cunard requirements. As to the American Combine, 
the air is thick with rumours about its condition and 
prospects. There was always too much fuss made 
about it, and the thing will in due time reach its com- 
mercial level. Meanwhile, the anomaly of a naval con- 
tract between the British Government and an American 
Trust will, in any case, come to an end about the end of 
next year (Ministers are a little uncertain in their infor- 
mation or memory as to dates), when all Admiralty 
subventions will cease, and the grant to the Morgan 
Combine of £28,000 per annum for the call of the 
American-owned boats under the British flag will 
terminate. It is not a sum either to make or mar a big 
corporation, but it isa sum which the Morgan Combine 
can ill afford to lose at a time when traffic is so over- 
provided for that they have to lay up a number of their 
boats. 

As to the contract between the Government and 
the Cunard Company, the meeting of shareholders 
summoned for next week marks a distinct stage in it. 
One knows as little why this meeting has been so long 
delayed as why the terms of the contract have not yet 
been tabled in the House of Commons. It was on May 
31st of last year that Lord Inverclyde informed his 
shareholders that he was in consultation with the 
Government as to how to meet the changed conditions 
in the Atlantic trade. It was on September 30th last 
year that he announced that he had concluded negotia- 
tions with His Majesty’s Government for the building 
of two large steamers for the Atlantic trade, with the 
assistance of a loan from the Government at 2} per 
cent., secured on the two new ships and on the entire 
fleet and general assets of the Cunard Company, and 
with a subsidy of £150,000 per annum from the time the 
new steamers commence to run, in lieu of the present 
Admiralty subvention. As this is a special Govern- 
ment contract, not an Admiralty bargain, the condition 
as to this particular subsidy will not be affected by the 
decision to abolish the existing Admiralty grants for 
merchant cruisers. Lord Inverclyde’s circular con- 
cluded by stating that a meeting of the shareholders 
would be convened as soon as practicable, for the 
purpose of obtaining their approval to such alterations 
in the articles of association as would be required. to 
enable the directors to complete the formal contract. That 
was ten months ago, and the meeting to consider the 
alterations in the articles of association is only now con- 
vened to be held on Tuesday next. sci 

The third of the heads of agreement indicated by, 
Lord Inverclyde was to the. effect that, “The Cunard 
Company pledges itself until the expiry of the agreement 




















to remain a purely British undertaking, and that, under 
no circumstances, shall the management of the company 
be in the hands of, or the shares or the vessels of the 
company held by, other than British subjects.” And 
this condition was, of course, suggested by the outcry 
caused by the transfer of a million tons or so of British 
shipping to the Morgan Combine, and by the following 
clause in the report of the Admiralty Committee 
appointed to consider the principles on which subsidies 
are, or should be, given to British steamship companies 
for the retention of merchant cruisers :—** With regard 
to providing security against the transfer of a subsidised 
vessel to a foreign flag without the consent of the Board 
of Admiralty, all the estimates given to us by the 
witnesses were passed on the understanding that arrange- 
ments would be made for this condition to be enforced. 
Leaving out of consideration possible alterations of the 
law, and disregarding as inadequate the suggestion of a 
mortgage or other obligation on the vessel, we think that 
the desired security might be obtained by a scheme by 
which, during the terms of subsidy, the Admiralty would 
be the registered owners of not less than 33-64ths of the 
vessel, the management and profits being left wholly 
to the company, and legal security being taken that all 
owners’ obligation should appertain exclusively to the 
company.” It was pointed out here at the time when 
the Cunard agreement was announced, that the condi- 
tion as to remaining a “ British undertaking ” was only 
a pleasing form of words, because under the existing 
laws—or, at all events, the manner of interpreting them 
—there was nothing to prevent fore 
the whole of the shares of the Cun 
nominees in this country for purposes of registration. 
The White Star Line, for instance, belongs to a British 
registered company, but of the 750 shares of £1,000 
éach of the Oceanic Steam Navigation Company, 
Limited, of Liverpool, 742 are held by the Inter- 
national Navigation Company, Limited, 
all of whose shares but seven are he 

This difficulty is got over by the framing of new 
articles of association, which lay down as a cardinal prin- 


ciple of the Cunard Company that “no foreigner shall 
be qualified to hold office 


as a director of the company, 
or to be employed as one of the principal officers of the 
company,” and that “no share in the company shall be 
held by or in trust for, or be in any way under the con- 
trol of, any foreigner or foreign corporation, or any cor- 
poration under foreign control.” This, it will be seen, 
offers a direct obstacle to any such arrangement as 
that under which the Morgan Combine flourishes 
—or, at all events, flounders—under the British flag 
as an American enterprise. To ensure the operation 
of this “ cardinal principle ” the directors will obtain 
power under the new articles to call upon each share- 
holder to prove his nationality and title, and to compel 
the surrender of the shares when the proof is not forth- 
coming or not satisfactory, meanwhile suspending the 
voting right. These seem to be uncommonly hard 
terms, and to be not only unprecedented, but also non- 
commercial. But we are bound to say that, whatever 
objection there may be from a capitalistic point of view 
to the rigid restrictions proposed, they are quite in 
harmony with the principles 
Shipping Acts. It is the first condition of these laws 
that a ship shall not be deemed to be a British ship 
unless owned wholly by natural-born British subjects, 
naturalised British subjects, or corporate bodies 
registered in the United Kingdom. Every British ship 
must be registered under this Act, but the Morgan 
Combine, composed of non-British subjects (otherwise 
foreigners), have become the actual owners of British 
registered vessels, in spite of the Act, by merely 
acquiring shares in bodies corporate registered nominally 
as British companies. The Companies Acts, in short, 
permit of the violation of the Merchant Shipping Acts. 
The Cunard Company propose to alter that as far as 
their incorporation is concerned, and their proposal can- 
not be called either illegal or unreasonable, though it 
may be in many ways inconvenient. The proposal that 
no non-British subject shall be employed as an officer of 
the company, from general manager down to engineer, 
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on board one of the boats 
of a character of the restr 
American shipping. 

The new articles, of course, contain not 
loan by the Government for the new bo; 
following new clause, numbered x 
arrangement now to be carried out : « \ 
to the general powers conferred on 
Clause 82, they may at any time, and for such .._ 
siderations as they think expedient, enter into sae 
agreement with His Majesty’s Go) ao | 
department thereof, in regard to the Carrying of mail 
the building of vessels, the placing of all or any of rhe 
vessels of the company at the disposal ata 
Government, or any Department there i, Whether by sale | 
or hire or otherwise, the working and management of | 
the company’s undertaking, the preservation of the com. 
pany’s vessels and undertaking and shares under | 
British control, and in regard to any other : 
whether of a like or different character. \ 
expedient to embody in any such agreement: and may,asa 
term of any such agreement, issue to any nominee or 
nominees of His Majesty’s Government a share or 
shares of the company, Carrying such voting power, | 
either generally or in respect of particular matters, as } 
the directors shall think fit, and the directors shall have! 
full power from time to time to assent to anv modifica- 
tion of such agreement.” In accordance with this clause 
it is proposed to create a new £20 share, to be called the 
“Government share,” to be issued only to a nominee 
the Government. This is a large come-down from the 
33-64ths registered Ownership suggested by the Ad. 
miralty Committee, and it is worth noting tl 
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Which It may seem | 


lat the voting } 
power of the Government share is not defined. and j 
wholly at the discretion of the directors. But all this is 


nothing to the fact that the Government are going te 
advance the company something like two million 
build steamers that are not wanted, and that the com- 
pany only grants to the Government rights which the 
latter already possess—to hire or purchase any of the 
vessels of the line when required. 
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AN ESSAY ON MINE VALUATION. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
New York, July, 1903. 


Tue Engineering and Mining Journal of New York 


has for some months been the vehicle of an animated 


discussion as to the most correct methods of valuation 
of mines—that is to Say, of metal mines. For any such 
important discussion in English papers we may look 
in vain; for, beyond copious reports of the snare | 
markets, the reader is supposed to take no deeper | 
interest in the mining industry, and our papers have | 
lost the art of criticising mines or of getting to the 


> . 

root of things. Although we control the gold _T 
of the world, we have the vaguest knowledge ane | 
shallowest interest in this great industry. The Ameri- 
cans have again shown, as this discussion makes clear, | 
that they take their mining industry seriously - 

scientifically, and as a result, they make big prohts. 
Their mining engineers and managers are a race 0 
mine valuers—whether by instinct or by training—and | 


¢! 


. © at 
. . . a re signi | 
their whole industry is based stri: tly on ore in Sig 


and the reasonable deductions that nay be drawn} 
therefrom. The American goes into a mining invest: } 
ment with his eves open, and after Caatich | 
the skilled advice of a mine valuer. The — 
man blatantly declares that he doesn’t know | 
thing at all about the mine in question, -; | 
even in which county it is, but he has “ big I 
tip that the shares are going up, or oe os 
houses are buying, and he decides to have a ie 
It all seems so casual and stupid to me. Asa ae 
we have h saps of spare capital, which we we al 
squander in vague mining ventures, and t od 
wonder why London is full of corrupt company Pol 
moters and middlemen, who live on Ft con 
gullible people. Our foolishness where prs might | 
cerned is so widespread. I sometimes thin — 
ee 














| 

| 
| 
| 


write 
towa 
oceal 

Al 
be re 
meas 
samt 
this 
and | 
whic 
ever 
menc 


estat 


i} spect 


| 


} 


wher 
net | 
hing 


i} at al 
|} mine 
|} tance 

| plan 


it sh 
lace 
the 1 
| main 
plan: 





It is 
| nam 


' 
| 


| noth 


| abou 
| indu 
seric 


if 


| up é 
| sake 
| thin; 
othe 
is gC 
| Way, 


| B 


| 


shot 
| is tl 
| mine 
from 
| dedi 
| valu 
sigh 
fron 
poin 
| Stan 
| the 
1 dise 
i to | 
mon 
a 
| well 
acul 
net 
| acc 
ket 
1} tim 
val 
tior 
1) hav 
i buy 
test 













July 25, 1903. | 
write all my life, 
towards improve 
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and have no more influence in helping 
ment than a drop of water has in the 





















ugh at the idea, metal mining can 
pee basis. — basis ane of 
ext e in sight in the mine in question, 
measuring, te refully, aibien out the gross value of 
= a aol then, after deducting the loss in treatment 
- the total costs of all sorts, reaching the main fact, 
—. the net profit in sight. On this vital fact 
ie must be based. That must be the com- 
aa ment in every case, at least, if the mine is an 
| ished one, but I venture to say that not one 
7 Jator in ten understands this. In America, 
ee they go into the matter scientifically, the 















net profit in sight is the basis on which everything 
hinges. Of course, the net profit in sight in a mine 
at any given time does not necessarily determine that 
| '| mine’s value, but it is a fact of the supremest impor- 
om | '| tance as helping most directly towards that ; an assay 
sal 1 plan is to a mine what character is to a human being— 

t | t shows truthfully the bad spots and the good. In the 
| {ace of this, for example, I had lately to point out that 
| the mining industry of Queensland is carried on in the 
main, without any such system. There are no assay 
plans, no sampling is done, and the estimates of ore in 
I 





as | 
'| sight, its value, and its net profit are mere guesses. 
t is the same in lots of other individual mines I could 
name, and the shareholders in these mines ask for 
nothing better. Why, they say, should they trouble 
about getting at the facts. They regard the mining 
Ad. | ‘industry as a game, which must not be played too 
ing | '| seriously, and their shares are only counters, which go 
up and down by mysterious agencies. But, for the 
sake of common-sense, let us put an end to this sort of 
thing. The mining industry is as legitimate as any 


| 
| 
| 
{ 
} 
| 


- 





tol other—essentially, it is more so than many—and there 
om. _is good money in it to those who go about it the right 
the | Way, 

the | But let us return to the main fact on which we 


should base everything—the net profit in sight. This 
is the pivot on which all hinges. As I have said, a 
| mine’s value is not limited to its profit in sight ; but 

from that basis an experienced mine valuer can draw 
deductions which should decide the present theoretical 
| value of the mine. As all hinges on the net profit in 


3: | sight, any mine report which does not give the facts 
‘ork | | !rom which this can be drawn is useless. Another 
ated | | point. The man who can’t read a mine report under- 
tion I standingly has no right to speculate. If he understands 
such | | the subject so little that the mine’s position does not 
look | || disclose itself from the report (assuming the report 
hare | | to be a properly-prepared one) he should keep his 
eper |) money in Consols. 
1ave | | The speculator may say this: ‘‘ Suppose I am fairly 
the | | well-informed about mines, and can analyse a report 
ines |} || acutely, and suppose I have got at my main fact of the 
and || bet profit in sight, how am I to turn that fact to 
ner- account? Mines are nearly always valued in the mar- 
ear, | ket at much more than the net profit in sight at the 
and | | time. Am I to wait until the difference between market 
hits. | value and profit in sight has reached a small propor- 
e ol || jon? To reply to this, I must give the advice I 
and ! ee given several times already, which is this: Before 
ight | | “ying into a gold mine, you must put the following 
awn |) || test to the mine in question :— 
rest- | | (1) Will the shares at the price yield at least a clear 
ving | || 10 per cent. ? ; 
-t | (2) Is the net profit now in sight equal to 60 per 
any” | | Cent. of the mine’s market value ? 
va a lowest | workings and the important 
PIE | Tomy ied, this ie enter eee 
eter. | || through. There - is a fair test for a mine to pass 
ion, || | it, but every case ewe many mines which will pass 
sally | | As some of the — then there will be one or two. 
well || test, | instanced E1O a ae Oe 
oro | } hill, and Cam B; 4 ev reat Fingall, Oroya, Brown- 
j of || || My other deductic > ane ceee on: cleetah panes 
con | | the Nis nn "ia must ask readers to work out 
ight |} | a fair test for a oe es. Yes, on the whole, this is 
| gold mine. 
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deductions, based upon the 
in sight. 
There is more or less risk in everything. But it is an 
attempt to reduce to system a present chaos, and is 
worthy of a trial. 
every case to the very letter. 
interchangeable to a certain extent ; so long as their 
aggregate value is not lowered, the value of either 
may be altered within limits. 
from this, must be judged by its scale in the world of 
mines. A great mine, with big ore bodies, like Waihi, 
is more likely to survive any risk than a small mine, 
where the 
** straggly.”’ 
Waihi than into the small mine, other things being 
equal, but if such a mine did not pass the test, I should 
not buy into it—even if tipped by every stockbroker 
and supported by every millionaire in London. 
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5 central fact of the net profit 
Of course, there is still a risk. Naturally. 


SS 


One would not apply this test in 
The three factors are 


Every mine, too, apart 


reefs are narrow and the ore chutes 
On principle, I would rather buy into 





THE BANK REPORTS. 


Tue London banks were able during the half-year ended 
June 30th to maintain the high level of earnings to which 
they have attained during the past two years or more, 
The conditions that prevailed were not very different as 


during the first half of 1902. The Bank rate, it is true, 
was kept at 4 per cent. until May 2oth, when it was 
reduced to 34 per cent., and the further reduction to 3 
per cent. took place on June 17th. Last year similar 
reductions were made much earlier, 34 per cent. being 


regards profit-earning opportunity to those existing | 
inaugurated on January 22nd, and 3 per cent. : 


February 6th. The period during which the banks 


earned higher rates on their non-interest-bearing funds | 
was consequently longer this year than last, but, on the | 
other hand, the margin between lending rates and the 
average allowance on deposits was somewhat smaller. 
As regards the volume of business, it seems probable that 
it was reduced to some extent, as Stock Exchange 
business was very slack, and trade was by no means 
brisk. A comparison of the amount of the deposits 
shown in the balance-sheets at the end of June is not, 
of course, a reliable guide to the amount of business 
done during the half-year, but so far as it goes, it shows | 
that the deposits held by both the London and country | 
banks at the end of June last exceeded to some extent | 
the totals at the same date in 1902. In the following | 
profits, and the dividends paid :— | 
} 
| 


| Deposits and 
Current Accounts 


Banks. Net Profits. Dividends. 











1903. 1902. 








SRaeeaaeN: £ £ £ 2|% | % 
ome... — Co. Ss al 36,168,630 33,063,614 493,968) 460,15 15 15 
*Capital and Counties ..| 26,351,535 23,912.944/ 244,252) 240,777' 18 18 
London and Provincial ..| 12,849,535, 12,487,674 5,189) 95,175 18 18 
London & South-Western! 12,887,210 12,127,089 ose aaa Re : 16 
London and Westminster a tee . 870) a 16 

i i { 18 18 
City and Midland! 44,165,050 44,011,453 306,046) 304,779 
conte Joint-Stock e+ «| 18,284,369, 18,773,125 129,488) 126,631 12 12 
National ........-+eseee: 11,211,494 10,655,089 92,653: 95,769 11 10 
are ah a cose. 27,340,572 26,202,750 192,695) 188,580 19 19 
Union of London & Smiths 28,000,708, 17,147,989 220,1€4 117,783 Pe 


| nal 

} 1903. 1902. 1903. 1902. | 

| 

London and Yorkshire .. | 


243,335,442/228,717,901, 2,067,307'1,956,351 
PROVINCIAL. 


: | 1ig4 12 | 14 

~ ee 8,686,345 8,723,830, 167,312! 1619 
PBank of Liverpool ....| 11,480,500 11,253.22) 167,777) 167498 14 | 13 
Bradford District ...... LT15,175 1539673) 21338 21,702 108 | 104 
"Bradford Old .......-- | ByeLsis 2gisesa) as0sH 28605 9 | 8 
Carlisle and Cumberianc) 558315, 2826654, 11.964 17,709 15 | 15 


| 
| 
| 
' 
i 
i| 
} 
¢ 4349 54.152 183 | 182 | 
C da Evans....| 4,446,477 4,447,372 54,549} 5 
Hatiies Commercial ...+| 1,405,590 te ee ae s 3 
Lincoln and Lindsey ...-. 1,920,599 1,296, pr on. a | {| 
Manchester and County, 8,819,156) 8,765,725 ae Sa ints | 
Manchester & Liverpool) 15,413,303, 15,665,142 18.387] vial se mf 
ster .. ee e* . 
Mant stern nn. -..| 2889896, 3120566, 20.982) 20.279 1243, 124 
Provincial of Ireland....| 4812821 4570961/ 46630, 41252, 12.) 2. |) 
*Sheffield & Hallamshire| 1,503,650 i oT oe 3 
*Whitehaven Joint Stock 641,777 687,615 101) . 2 











| 70,278,596, 70,088,802, 880,769) 867,426 } 
oa —_—= | $$} | ———— | 
|313,614,038'298,806,706| 948,096 2.825.777 
* Whole year. 


The accounts of the London banks in few instances 





Total. ....---- 
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=| These seem to be reasonable | afford a fair comparison, so many of them having 
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reason we have included the figures of the London and 
Yorkshire Bank for last year, as its deposits and profits 
are included this year in the balance-sheet of the Union 
of London and Smiths Bank. That institution has also 
acquired, since the corresponding date last year, the 
extensive business of Messrs Smith, Payne, and Smiths, 
and is still engaged in extending its borders, its latest 
acquisition being the absorption of Prescott’s Bank, the 
latter having itself not long since absorbed a private 
bank. 

It is worthy of notice that the London and West- 
minster and the London Joint-Stock are the only two 
banks which show a diminution in the amount of their 
deposits, and it may be only a coincidence that these two 
banks have not hitherto adopted the policy of extension, 
though it is admitted that negotiations have been proceed- 
ing for their amalgamation. The chairman, at the London 
and Westminster meeting on Wednesday last, made a 
very guarded and non-committal statement with regard 
to these negotiations, the disclosure of which was, he 
considered, “regrettable.” The London and West- 
minster, too, is the only purely London bank showing a 
diminution in profits, and it has in the last two half-years 
teduced its dividend from 16 to 15 and 14 per cent. per 
annum respectively. The National is the only other 
London bank which makes a change in its dividend, the 
variation in that case, however, being an advance from 
10 to II per cent., despite a small reduction in the amount 
of net profit. The available balance was somewhat 
larger than at the corresponding period, as £5,000 more 
was brought forward. The dividend requires £10,000 
less than the amount of the profit, and while the Carry 
forward is reduced by about £4,000, the bank, in addi- 
tion, carries £5,000 to credit of bank premises account, 
and £10,000 to rest account. An important part of the 
National's business is in Ireland, and, it may be remarked, 
Irish banks generally show improved results for the past 
half-year. The Bank of Ireland, after falling away to 
11% per cent. for two half-years, returns to its former 
dividend of 12 per cent., the net profit having increased 
from £161,914 to £167,312. The Munster and Leinster 
and Provincial of Ireland each show an increase in net 
earnings, and the former raises its dividend from 11 to 12 
per cent. 

There are but few changes in the rates of distribution 
by the English provincial banks, though some of the 
reports present features of interest. The Bank of Liver- 
pool, after reducing its dividend from I4 to 13 per cent. 
on account of the Goudie frauds, returns to the former 
rate this half-year. The accounts give sufficient justifi- | 
cation, as the dividend and bonus require only £140,000, | 
and the net profit amounts to £167,777. The balance | 
of £27,777 is added to the surplus fund, bringing it up | 
to £658,561. Boththe Manchester banks added to their | 
capital from profits at the end of 1902, the Manchester | 
and County adding £1 per share, and the Manchester 
and Liverpool District £2 per share. ‘The latter now 
reduces its dividend from 20 to 174 per cent., although 
the profits have increased. The shareholders receive 
actually more, the 17} per cent. amounting to 21s per 
share, whereas the 20 per cent. on the smaller amount 
paid up last year was represented by 20s per share. 
The Manchester and County, while maintaining its 

dividend at the old rate upon the increased capital, 
devotes £11,250 to writing down its Consols to 85—the 
lowest price at which any bank has yet thought 
necessary to hold its stock. 
aiso slightly increases its dividend. 





1306 ‘HE EOONOMISt. = ijuyag > 


___ [uly 25, i993 | 
| BUSINESS NoTRs | 


acquired the business of other institutions. For this | 


special sinking fund borne on the votes and thus ensu 
| repayment within a limited period. y 
| contained in the terminable annuities in respect of capitat 
advances already made amounts to £ 1,007,000. o - 
appeared from the Chancellor of the Exchequer s rep'y 
to a further question by Mr Gibson Bowles, that of the 
amount of 6,640,000, only about £ 1,500,000 was 02 
account of the new sinking fund, which is really the s 
manent contribution towards the extinction of del ae ! 
sinking fund comprising merely what may be termet 
casual sums available from realised surpluses, or othe 
/sources. The latter part of Mr Ritchie's first answet,) 
it | too, admits that during the current financial ye a 
The North-Eastern Bank | amount of £9,300,000 is to be raised for seat of ti 5 | 
| Capital account, and although the payment of tls 






_ The Deputies in the Stock Exchange.—Las Thurs 
afternoon the French Deputies “ did the City ” sda 
lent style, and after their reception at the Mansion 
_they proceeded in a body to the Stock Exchang Tous 
‘ing in at the Guildhall on their Way. The Sow 
| Exchange reception was undoubtedly the most ; dat 
|and, perhaps, the most boisterous of all the meee.’ 
'that met them in the City. lees nendill 
| white lines had been drawn for their progress from tx 
bar of the Consol market, through the Home Bailes 
Kaffir and Westralian departments, and terminating 2 
- ting a 

one of the Old Broad street exits. The older membe 

instinctively thought of the day—it w ‘1 
when King Edward the Seventh, then Prince of Wale 
proceeded down two similarly-drawn lines about the re 
of the opening of what is still called the New House, th; 

most important addition of all the Stock Exch 

sions within the last two decades. It was remembered 
how, at the time, the then Prince of Wales expressed jp 
a subsequent letter to the chairman his cordial apprecia. 
tion of a welcome which had “never been surpassed,” 
And the French Deputies could certainly not comolaig 

that the greeting extended to them was lackins 
warmth or demonstration. Members cheered to the 
echo—cheered, in fact, everyone who came in at the 
Capel Court door just ahead of the visitors, and burg 
into a still mightier shout when the guests themselys 
appeared, the two first stealing in with a kind of sy 


Ul Soy 


embarrassmentiat the vociferous cries raised in honour of 
themselves, President Loubet, and their fair country, 
Strains of “ La Marseillaise” broke out every now and 
again, and the Deputies, catching the infection g 
enthusiasm, brandished their opera-hats on their 
walking-sticks in reply to the deafening salutations op 
both sides of them. The procession occupied less thas 
five minutes, but it probably left effects that will he 
felt directly and indirectly for at least as many years 
to come. 


I'wo more or |} 


try, 
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as March 2, 188._ 
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The Chancellor of the Exchequer on the Sinkix 
Pund.—lIn reply to a question in the House last Tuesday, 
Mr Ritchie said :—‘“ The portion of the fixed debt charge 
of 27 millions applicable to sinking fund purposes in 
1903-4 is, according to the latest calculations, / 6,640,000, 
and it will be devoted to the extinction of what is termed 
dead-weight debt. The amount to be spent on capital 
account, which is in part required for reproductive pur- 
poses, and against which assets are held, is estimated 
during the same year at £9,300,000; but whateve! an 
is required and borrowed for these purposes is raised on 
terminable annuities, which automatically provide a 
Ire 
The sinking fund 
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vn . ° | . ke . . ‘rminé 2 ANNUILLUCH: 
here was, as an examination of the table shows, a | Separately provided for by means of terminable an : 


: ha nati 

very small general increase in net profits, with the two the net effect is to considerably “se Pr : 15 mad 

. ; . > the e that was mac 

exceptions before referred to, so that allocations to | indebtedness. In view of the parade ad she ene 

. . ° * ° ~ , ll 9 ‘oo 
depreciation, pension, and reserve funds were well | the re-establishment of the sinking func 


with so small an increase in agevreg 


aggregate profit there were | Calculations of a possible repayment o! 
as many as five increases in dividends, and only one | 5° years look somewhat ridiculous. 


reduction in the dividends paid. Like all other Stock 
Exchange securities bank shares are depressed in price, 
and some of them give a yield which, cons 
character of the security, would a few years 
been considered very high. 


eee 


‘ J 
; : . y elected 
idering the | that Lord Alverstone, who was recently elec ; ef 
. . . . . ert mv 
ago have | tional arbitrator on the Arbitration Commissiot 
Ottoman Debt, in order to give a casting 
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The Turkish Unification Scheme.—It 1s anpov’™”. 
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| ane question of fat 


cent. Se aol the British bondholders more 
decisiO 


nt to the confiscatory scheme 
oo cae which is ‘being pushed forward in the 
‘< f the Turkish Government and of groups 
interests ~ and French financiers. The statement 
afer fH dvocates of unification that, taking into 
urged ee the net revenues of the past five years, 
Regge of the rate of interest on the debt from 
i ‘sou cent. under the present system would be 
oi a has been absolutely falsified by events. 
wy reienbe has shown expansion, conc oy lgpatent 
l| + has been decided by the tribunal to which t ee 
l| onc referred that the 1} per cent. should be paid. e 
h the unification scheme through before 
led can easily be understood. 
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| OT Te a one 

1 ing i ings.— While all the other mining 

| uiating in Smeltings. While all t 

| aa of ibe Stock Exchange are sighing for a breath 

|| of scandal or of speculation to quicken the pulses of 
ces, the West Australian possesses both. The specu- 


: in Smelting and Refining shares—no scandal, 


is Westralian—continues in bewildering fashion, and 
the contradictory reports which are spread as to the 
repayment of shares keeps the market ina perpetual 
ferment. From the look of the business it would appear 
| manifest that at least two groups are at work—two 
| powerful groups with possibly identical aims, and each 
| possibly with a vindictive desire to eliminate the other. 
Added to these suppositious speculators, is a third body 
of those who came into the gamble when the shares 
| stood in the vicinity of a sovereign, and who are naturally 
' taking their very handsome profits while they may. 
| The very largeness of the sums which are mentioned 
as the probable price of repayment tends to create 
| incredulity, especially as the price of Smeltings is 
|so much below those suggested; but on the other 
'| hand, this argument overlooks the obvious fact that the 
| proposed three pounds, or guineas, or whatever it may 
|| be, will only have to be disbursed upon the shares that 
| the buying syndicate does not acquire in open market. 
| The matter is one of such mystery that incredulity in the 
| rumours which are current is not by any means astonish- 
|| ing, but if affairs pan out in the way which the market 
says they will, the uncertainty should be at an end before 
|| the end of August, if not earlier. Again it must be 
| emphasised that the gamble is one peculiarly for the 
|| professionals ; but the upshot is awaited with great 
j| mterest by everyone who can summon up sufficient 
| ergy to watch the Stock Exchange during the 
doldrums, And, of course, the House must have its 
little joke about the matter. Two well-known members 
who are not unconnected with the shares have a reputa- 
Is for rough and readiness which finds expression in 
| 


| strange to say, has besmirched this section, although it 
lis We 
| 





the good-humoured gibe that one of them wanted 
smelting and the other refining. 





The Scotch Steel Trade.—The working year, 1902-3, 
of the Scotch steel trade closed last week, and though 
the financial statements of those companies that are 
publicly registered will not be issued for some time yet, 
: is known that the financial results have not been satis- 
actory. In that respect it is acknowledged to have 
a — year experienced over a series. Trade 
wie hoe is to say, the various establish- 
} threnshoet een able to keep their machinery running 
I and cate nen ty Fegularly—but prices have been poor 
ie high, so that the net outcome is loss in some 
an and much reduced profit in others. A year ago 
‘," Plates were selling at £7 10s per ton pl 

| to-day they ar b per ton plus extras, 
| boiler oI - re no better than £6 net. The make of 
| bad cpent®s # heavy, so that the drop of 308 a ton is 
| sactifice as oo = 'S €ven more serious through the 
pounds sterling Sas? which ran occasionally into 
fight for and a ton. That, of course, was due to the 

}) was explained Be the, ae Combine, the break-up of which 
| were about £6 1 the Economist fecently. Ship-plates 
are near that (Cs SS 5 per cent., a year since, and they 
5 178 6d) now, but in the interval they 
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sing the rate of interest to 1} per have sold at £5 5s, and it is only of late that they have 
in favour of the increase. This hardened up. The recovery, however, has been helped 

chiefly by the production having been reduced through 
the complete stoppage of the Mossend Works and the 
extensive change from ship to boiler plate making at the 
Clydebridge Works. These alterations probably repre- 
sent a difference in the Scotch supply of ship-plates of 
between 70,000 and 80,000 tons per annum. Steel 
angles are presently quoted £5 7s 6d, less 5 per cent., 
which, on the twelve months, means a decline of about 
5saton. On the other hand, the price of Scotch hema- 
tite has advanced some shillings a ton, and though there 
has been a reduction in the charge for fuel, it does not 
compensate for the enhanced rate of other raw material. 
The unfortunate thing is that there is no sign of a pos- 
sible early improvement in the position. Shipbuilding, 
on which the industry largely relies, is in a very indif- 
ferent way on the Clyde, and so long as freights continue 
as unremunerative as they are at present, and have been 
for some time past, shipowners can have no inducement 
to add to their fleets. There isa lot of bridge work at 
home and abroad to execute, and that will lick up a lot 
of material; but the prospect in all the other leading 
branches is described as anything but cheerful. Makers 
who were busy last year on American and Canadian 
account—it would be unpleasant to speculate what the 
conditions would have been without those markets— 


collapsed. Some orders are falling in, but they are 
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State that the demand from these parts has quite 


insignificant compared with those of last midsummer, 
and such inquiries as are being received are accompanied 
by a price basis which cannot be faced. It is not sur- 
prising, therefore, that steel company managements are 
seriously concerned at the outlook for the new working 
year on which they are entering. However, they recog- 
nise that they must take the lean with the fat. With 
the exception of the past, they had a long succession of 
prosperous and profit-making years. Those under- 
takings which conserved their resources then will have 
no difficulty in coping with the dulness that threatens, 
and holding on till the tide takes another turn, as it will. 
And if the dulness should become acute, they will be 
enabled to command those concessions in costs which 
naturally follow from such a condition, and which they 
have been unequal to controlling in the gradually grow- 
ing depression of the past eighteen months. 


The Cotton Trade and Mr Chamberlain’s Policy.— 
The condemnation of Mr Chamberlain’s fiscal policy by 
the joint conference of the Cotton Employers’ Parlia- 
mentary Association and the United Textile Factory 
Operatives’ Association, representing employers and 
employed in one of the greatest industries of the country, 
was thorough and unfaltering. ‘ The conference of the 
Cotton Employers’ Parliamentary Association and the 
United Textile Factory Workers’ Association, represent- 
ing the whole cotton trade as employers and operatives,” 
ran the resolution which was adopted with two dissen- 
tients—“ firmly convinced that the great cotton industry 
of the United Kingdom owes its pre-eminence to, and can 
be only maintained by the policy of Free Trade, pledges 
itself to oppose to the utmost of its power any proposals 
which, by imposing taxes on food or raw materials, and 
so raising the cost of production and living, will cripple 
it in its already severe struggle to uphold its position in 
foreign markets by which 80 per cent. of its productions 
are absorbed,” Equally pronounced were the speeches 
by which it was backed up. Mr C. W. Macara, president 
of the Employers’ Association, stated that a rise or fall 
of a halfpenny per Ib. in the average price of raw cotton 
imported into this country made a difference of three and 
a half millions sterling. The British cotton industry, he 
said, was dependent for 80 per cent. of its employment on 
foreign trade, the production being estimated annually at 
£90,000,000, of which over £70,000,000 was exported. 
Cotton operatives engaged in spinning and weaving, 
proceeded Mr Macara, numbered about half a million, 
those employed in the subsidiary industries another half 
million, and allowing two dependents to each worker, a 
population of no fewer than 3 millions was represented, 


leaving out of account the people employed in machine- 
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making, in engineering establishments, and in the mining 
and chemical industries. The chairman further described 
the tremendous development of the industry since 1560 
—a development which has taken place under the fiscal 
system it is sought to overthrow. In 1860 the population 
of Lancashire was 2,500,000; to-day it is 4,500,000. 


Meanwhile the number of cotton spindles has risen from 
28,500,000 to 44,000,000, and the looms from 370,000 to 
650,000, the latter, moreover, running at a much higher 
speed than formerly. There was only a narrow margin, he 


declared, between prosperity and adversity in the cotton 


industry, and it was not difficult to realise in view of the 


many processes through which cotton had to pass, hows 


serious would be the result of a tax on food if followed 
by a rise in wages, and this apart altogether from a tax 
on raw materials. The increased cost of production, he 
considered, would render it impossible for us to continue 
to secure the large share in the world’s trade in cotton 
goods we now enjoy, and would bring ruin on anindustry 
which gives employment to millions. Another speaker, 
representing the men, Mr Thomas Ashton, president of 
the Amalgamated Association of Operative Cotton 


Spinners, declared that the operatives warmly endorsed | £20,509, although the former is quoted at about 
the sentiments of the resolution, and the gravity of the | and the latter slightly below par. Again, 2,174 1 





| £53:792 On repairs and maintenanc 








_ (duly 25, 1903, 
year. With an increase of busi ree 
£28,498, the directors show increase 
the net profits, after payment of debenture int £22,022, 
£132,147, compared with £110,125 a year crest, being | 
£15,000 was taken from reserve to enable thes *, When | 
to pay the dividend of 8 per cent. on the ordinar ste, 
There is no increase in the ordinary dividend ‘deepen 
a payment of £589 on the deferred shares Pt afer 
carried forward, as compared with £3,8:6 oes 
There was expended during the year out fae 
4 - e, an increase of 
£3,542, while a sum of £4,212, being the interes 
on the invested reserves, was added to the nave 
fund, which, taking the investments at cost 4. 
amounts to £157,570. = 
ments, however, suggests that it would be to the 


ness, amounting | 


d profits of f,,>.. | 


A glance at the list of inyes 
interest of the company if the directors, instead of 
dividing profits almost up to the hilt, were to ans. 
substantial amounts in writing these investments dow, 
For example, £93,411 2} per cent. Government seal 
(annuities) stands at £98,442 in the balance-sheet, anj 
£18,535 Local Loans 3 per cent. stock (1912) 


day 


pronouncement made by capital and labour engaged in | preferred ordinary shares in the Great Norther and 
this vast industry ought to give pause to those who are | City Railway Company figure at £21,240, whereas the 
light-heartedly proposing to overthrow the fiscal system | current quotation is 8, which would make the marke 


under which our prosperity has been built up. To 
suggest, as Mr Chamberlain’s leading apologist in the 
Press suggests, that those who passed the resolution do 
not understand the industry in which they are engaged, 
is the veriest height of futile ineptitude. 


Reform of the Consular Service.—Some important | 


value £17,392. We certainly think the board would dp 
well to devote their attention to this matter. 


Labour in British East Africa.—Jn his report on 
labour in the British East Africa Protectorate, Mr W. 
Monson, Assistant-Secretary to the Administration 


bby 


dealing with the proposal that labour for the Rand 


changes in the consular service are recommended by the | should be obtained from this source, says: “ There is in 


Committee, consisting of Sir W. H. Walrond, Lord 
Cranborne, Sir James L. Mackay, and Mr A. Bonar 


Law, which was appointed to enquire into the subject. | 


the East African Protectorate no surplus labouring 
population beyond what is actually or may potentially be 
required ; it would be impossible to induce the people to 


The Committee, remark that the services in the Levant, | proceed to South Africa on che terms proposed if the 


Persia, Siam, China, and Japan are recruited by means 
of open competition, the limit of age being from 18 to 
24. For other countries, the general consular service 
receives its recruits by nomination of the Foreign Secre- 
tary, the ages of those appointed being anything from 25 to 
50. The general service, in the opinion of the Committee, 
offers no attraction to capable young men, as it affords no 
definite prospect of promotion to those who enter it. They, 
therefore, recommend the abolition of the system of nomi- 
nation, and that admission should be by limited competi- 
tion, the age being from 22 to 27, which would enable 
candidates who have had both a University and a 
commercial training to compete. At the same time, they 
consider that power should be reserved to the Secretary 
of State to appoint any person, regardless of the age limit, 
to one of the higher posts for which special qualifications 
may be required. The Committee further suggest, in 
view of the increasing competition to which British 
trade is subjected, that great advantage would 
result if young men trained in commercial houses 
for four or five years could be induced to enter 
the service, as they would speedily get into touch with 
the commercial community of the place in which they 


. were stationed, and would be qualified to furnish infor- 
mation which would be of general interest and value to | 


business men at home. It is noteworthy, however, that 
evidence was submitted to the Committee tending to 
show that the most successful British traders have no 
desire to invoke the assistance of our Consuls, and that 
they consider themselves able to obtain much more 
useful information for their business than the best 
Consular officials can supply. Salaries under the Com- 
mittee’s scheme would range from £1,200 a year for a 
Consul-General of the first grade to £300a year for a 
Vice-Consul. The application of this classification to 
the paid Consular officials at present employed would, 
they state, involve a net increase in expenditure of 
£3,250 per annum. 





The Gordon Hotels, Limited.—From the report of the | 


Gordon Hotels, Limited, it would appear that hotel 
business has been eminently satisfactory during the past 
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conditions of ‘compound’ life were honestly explained to 
them; and, finally, it is highly doubtful whether the 
scheme, even if otherwise practicable, would be beneticial 
to the natives themselves, and therefore deserving 0 
encouragement.” 
who have been looking for a considerable supply o 
labour for the mines from British East Africa. 


Wills and Bequests.—The Tilustrated London News 
gives the following list of wills proved, with the amouat 


of personalty in each case :— ; 
Mr George Jonathan Mills, late of Colville, Gratwicke 


PORE, WOME ccescccscssccccccesscccccccscoccsess 129,195 
Mr Abraham Follett Osler, F.K.S., late of South Bank, 
ere eeercccscccccsccccesccccces E2370 
Rev. William Henry Cooper, late of St Martin's, Stam- 
ete cikauwen bb aad 9 EPP ree eT of 
Mr Thomas Halliburton, late of The Oaks, Upper aa 
POC cSanésasccicon cies wa seeesoune seeeeeeeees 90,454 
Rev. Arthur George Warner, M.A., late of 1 Summer 
place, South Kensington ...0..eeeeeccecccressecreer® 60,453 
Mr Henry Stuart, late of Cross Deep, Twickenham ..--  55°'* 


Sir John Hatton, late of 7 Kensington court, Kensington 5? 52° 








At meetings of the boards of the Central ( rugusy 
Railway Company of Montevideo, Limited, the pannane 
Uruguay Northern Extension Railway Compay; 
Limited, and the Central Uruguay Eastern Extensi® 
Railway Company, Limited, held on the 17th insta 


| Mr Henry Charles Allen was elected a director in tne 


place of the late Mr R. J. Neild, and Mr Henry G1s0" 
Anderson was elected chairman. 


has been receive 


nis 


Tue following telegraphic message en | 
by the Agent-General for Western Australia from 5 





~ ‘ . nth a 
Government :—‘“ The revenue received — .* ed 
une, 1903, a! £362,745. iat +h, 
June, 1903, amounted to £362.74 "238, and the 


financial year ended June 30th was £ 3,539:23° h a sur: 
expenditure £3,521,771. The year closed, — cae 
plus of £231,651. The Government ee ae 
£39,000 clear, after providing £90,000 ey Ga anent 
tenance up to standard of rolling-stock and perman®" 
way, and also for the payment of interest 0? 


This is not very encouraging to those | 
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Note: The Treasurer carried forward a 
tlante of £123,184 from the year IgOI-2. 
Fe a letaeihnenamaants 


We have received from Messrs Wise, Speke, and Co., 


f Newcastle-on-Tyne, a chart compiled by them, show- 
Ol . 


ae in diagram form the fluctuations in the prices of the | 
ing 


ilway ing the past five 

> inal Home Railway stocks during ; 
—, the dividends paid by the companies. This 
SS of comparison exhibits in an impressive way the 
~F in prices that has occurred during the period. The 


end of 1904. 


Tue Agent-General for Western Australia has received 
a telegram from his Government stating that the crush- 
‘ng returns for all gold mining companies for the month 
of June last are as follows :—Ore treated, 196,405 tons; 
yield of gold, 224,026 ounces; average yield. per ton, 
trounce 2dwt 19 gr. Note.—Contained in the above 
yield are 26,924 ounces which belong to previous returns, 
but, having been omitted, are herein included. The 
return for June, 1902, was :—Ore treated, 157,174 tons; 





hart contains space for continuing the diagrams to the 
4 s 
| 


| 1 ounce 2 dwt. 

Tue Bank of England give notice that holders of the 
{10,000,000 Exchequer Bonds, repayable on August 7th 
next, will be required to lodge their bonds for examina- 
tion at least three clear days before payment is required. 
The bonds will be received at the Dividend Pay Office, 
where the necessary listing forms may now be obtained. 
Holders who cannot attend there personally must employ 
a banker, or other agent, in London to act for them in 


of gold, 173,067 ounces; average yield per ton, 
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Expenses of management. . 864,871 55 .. 841,312 90 .. 749,753 99 
Employ of the special re- 


BOTVE oo eee cece eeesceees 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
SUNN alecucuccesct.-... 90,416,786 94 .. 78,693,418 51 .. 49,664,702 89 


icusgedtindeme 5,500,226,092 15 ..5,269,910,194 55 ..5,076,131,310 93 


The above return, compared with that for the pre- 
ceding week, 














Treasury account. ...ccccccscccace ecccececccoce.+.+ 38,814,089 

Private deposits . covccccces-+ SI8,511,615 

cinched sarsinrestiieelhieaictinanitid la ia ei 51,828,956 
Seo ones eteceusenedeetocesec' 82,181,091 

eidntneaniens ueenscoutian 86,497,385 
Francs. 

SINE vi s'ceniksreiigine anepaces ececcescccececes - 98,075,545 





ee ee 





BANE OF FRANCE RATES. % 
NE a srenidecean 
Advances on bullion 


ceces evececccccccccccccosccecccs§ = 


Advances on public securities ..... envseneseccoveeese 3} 

The large increase in some of the chapters are due to 
the issue of the Russian loan yesterday, and consist 
principally ,of transfers, the augmentation in the dis- 
counts and loans on securities being represented with 
the decline in the circulation, in the addition to the 
private deposits. The gain of £1,969,753 in the gold 
reserve is produced by arrivals from London or from 
New York through London. The greater part consists 
of bar gold. Private discount is easy at 24 per cent. 
The cash to-day and last week was made up as under :— 


———-July 23.- ~ a——-July 15.——.--~, 
Francs. £ Francs. 
Gold .. 2,563,704,092 =102,548,164 .. 2,514,460,253 = 100,578,410 
Silver... 1,125,223,260 = 45,003,930 .. 1,122638,143 = 44,905,526 


>o 
ms 
<0 
eS 
= 3 
oo 
Lh 
5 

* 


exhibits the following changes :— 
INCREASE, Francs. 








3,688,927,352 = 147,557,094 «+ 3,637,098,396 = 145,483,936 


The following were to-day’s closing prices and the 
variations on the week :— 


July 23. July 16. 






Par. f o t o fo 
the matter, as the Bank cannot undertake to effect repay- | mree per Cents....... 100.. 9737... 9787} — 050 
ment through the medium of the post. Redeemable Threes .. 100 a 2 60 a Zt 60 - ° a6 
Italian eeeeeeeeeereee ee ee =” 7. 
Austrian Gold 4%.... 100.. 10310 .. 105 50 — 0 40 
| - ¢, Turkish Fours........ aa ee a ous ee a 74 i oe 
Oreign oTT. ort Egyptian Unified .... ee oe 2 
| J esp dence. Bank of France Shares 1,000 .. 3,720 0 .. 3,735 0 —15 0 
Banque de Paris...... om oa - ; oe — ; — 7 0 
Comptoir d'Escompte ee ee oe 
| FRANCE. Crédit Lyonnais...... 500. 1,114 0 :. 1116 0 — 20 
FROM OUR OWN CoRRESPONDENT.) Crédit Foncier........ 500.. 676 0 .. 689 0 —2 
‘aoe Paris Gas Shares .... 250., 757 0 .. 760 0 — 3 0 
| Paris, July 23. | Suez Canal ......... 500 es 3,858 0 as 3,855 0 + 3 0 
The returns of the Bank of France for this week, last Goi meer 500... 904 0. 95 0— 10 
| week, and the corresponding week of last year are as Orleans Railway...... 500 .. 1487 0 .. 1497 0 —10 0 
follows :— Eastern Railway...... 500.. 91250 .. 914 0 — 150 
DEBTOR Lyons Railway ...... 500... 1413 O .. 1,423 0 — + : 
1 Southern Railway .... 500... 1,156 0 .. 1,160 0 — 
| July 25,1905 Jaly 16,1903. uly 24, 1902 South of Austria Rail 500.. "8650 .. "87 0 — 0 50 
. —— 
| Prtts fn addean go cane, 282500000 © .. 182,500,000 0 .. 182,500,000 0 | Rio Tintos Ord. ...... 250 .. 1,162 0 .. 1,168 0 — 6 
—* June 9, The following were to-day’s closing prices, with the | 
| Beene of tie Hank’ and SOOP8TSS4 -. 8.000313 54 .. 8,002,515 54 variations on the week, in stocks and shares not com- 
Ct —-*? properts 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | prised in the table above :—Brazilian Fours 77f 700, 
| Special Reserve veeeee, SAOlan = Baoress te 1. Saeren 1g | — 10C; Spanish Exterior gof 624c, + 1f 574c ; Portu- 
latest ou sete tas ease 4.230,427,935 0 ..4,328,503,480 0 .14,005,205,665 0 guese Threes 30f 974c, — 325C; Russian Old Threes 
Bank moter “cPosited .... 23,944,379 97 .. 26,928,746 53 .. 22,852,234 76 | 86f Goc, — 40c; Chinese rae a 2 13 
| mnetibts payable at sight 10,310,265 38 .. 9,968,624 82 .. 9,092,266 5| Ottoman Bank 589f, — af; Meri iona of “ee cr | 
ender nt current 182,250,886 5 .. 144,436,797 1 695f, + 1f; North of Spain Shares, 2o1l, ik aa 
Peecveses se eee ly eet 436, ss 1 4 8 7 : 7 z g p : 1 . 
Crrent accoanis, Paris .. 689,103,665 98 1. 372,960,070 99 a 439514, 489 $+ | Bonds 364f, + 2f 50c; Saragossa Shares 321 ta 
Dividends payable © sveccy 68,705,470 0 .. 66,337,450 0 :. 66,800,421 0 Bonds 3g1f oi 5f; Tharsis Shares ggf 75€, — 18 25¢,; 
counts and sundryinge, -mbO8L 41 .. = 5,051,112 41 32 4,075,209 41 ca ae f; De Beers 513f, + tof; 
rests... ma Cape Copper 65f, + 1f; De ‘ees 
| Retincounied the inst ‘sis “PPIE ST .. 137,842 35 .. 2,138,609 63 Chartered Company 69f 50c, — : ae — a e 
... Soe 1,490,087 15 .. 1,490,087 15 .. 966,862 90 170f, —4f; Ferreira 528f; eldenhuis 159! 50c, 
| PN erseiicseccs. _ 82,532,296 89 .. 87,080,475 27 “. 110,015,898 53 Peer tedsemais Deep 260f, — 1of; Transvaal Land | 
| Ot $.500,206,082 15 ..6,269,910,194 §5 ..5076I31,310 93 | |, 5f soc, — 2f; Buffelsdoorn 22f 25¢ ; Randfontein | 
Cash in hand and in branch Peas Estates 71f 50c, — 1f 50c; Robinson Mines 264 1b Sti 
¢ MO ns. a 368,997 252 84 3.637,098.306 53 — 0 Oceana 43! 25C€ —_— 221 5c; Simmer and Jack 35! 5° IC, | 
i Ua . ee SOC eseeses » ~ ood . 2 oat J t = , “ a " oats es r | 
mmerelalbills rere 21-587 20 .. 2,036,807 52. 11,736 65 1f; East Rand Proprietary 184f JC, f 3t oe 
| Treasury nn Perdue .. 376412255 74 .. 269880541 54 .. 154,004,408 51 | Roodepoort 73f, —6f; Rand Mines a cae 
Commercial bis insss 63,537 59 vs ‘+ 6696 12| Cacter Gof 75c, + 7f 50c; Village Main Ree ee oe | 
| Liasee on bmosin’ “sa 371,792,677 0 .. 596,209,926 0 .. 294,913,946 0/ of 50 ; May Consolidated 1o4f goc, — 2f 5o0c ; Kobinsor | 
i oni - 
in branch bagi; ora sana O 367,000 0 .. 4,773,000 | Bank 37f oo. a. ; the subscription to the 
in public securities _- eT ee 3,817,800 0 No precise information as to tne: ip 


| anch banks 2 
letton ue emacs: 282,879,274 0 .. 282,842,338 0 
Ventions, June 9, 1857, 


Got March 29, 1878)... 


180,000,000 0 .. 
Do deen stock reserve 12,980,750 14 180,000,900 0 .. 180,000,000 


ple disposatle ..v* 12,980,750 14 °°. 12,980,750 14 
of June 9, 1857) 
Hotel and furniture ‘oi’ iiue 100000000 © .. 100,000,000 © .. 100,000,000 
K and landed pro 
Perty branch 


sara 26,480,528 8 .. 26,409,68029 . 


. «+ — 6,160,600 0} 
257,161,332 57 .. 170,709,883 32 .. 163,577,339 41 


ime fered. That journal adds 
tes Immobilisées (Law  "°22895 64 .. 99,623,895 64 |: 99,601,219 56 | twenty times the sum offer 


i i the Temps of this 
| R y _oan is vet to hand, but ps . 
4 aueaee alt at the applications 





| evening is responsible for a report th ions 
o| were for 6, 500,000 bonds, which represents nearty 
| that the money will remain for some time in france, 
| ‘ 4 : : i dain a oe atid 7 
"1 so that continuations will be easy at the coming 
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— SY 35, 193, | | Ju 
England and her future fiscal, political, and com- Company, with a total of 50,239, 170f (£2,b09 <6 a 
mercial policy y occupies at this present moment a lead- | has a gain of 566,128f (£20, 645) ON 1902: the Wee \ pac 
ing place in the French Press and in public meetings. dional Company, with receipts amounting = | or 
There is a dispo sition to take advantage of the im- | 66,808,038f (£/2,672,322), has also an satel ‘oF | wer 
proved relations between the two countries to obtain | 3,268,813f (4.130,752) on the year. ; } 4” ; 
fresh concessions in favour of France. To wee ves a | re 
suit forward by M. Etienne in an_ English = || raided 
cael may be added one, that advantage THE UNITED STATES. ne ‘ 
should be taken of the opportunity to induce (FROM OUR OWN CORRESPONDENT.) pod 
England to surrender to France the Ecrehous, New York. Fibs i 1 p 
a group of rocky islands situated between Jersey The past week has made it plain that ¢] * ] for th 
and the French coast. . te te mf committee _ a atien Gi set-Seudh the botene at = June dry bn ] - 
been formed to invite English specialists to a conier- , aChion g Hae 
ence, with the view of aiaen 4 a treaty on the basis ee fe ae a as ve raise the questiog | oe 
of reciproc ity. Judging from the speeches at the rl ate ad ale ie ; : ‘be yet reo reached. Peng. | va 
meeting in which the resolution was voted, the aim is York Central > ps now aa aa —_ oe and Ney ! ended 
to obtain more favourable conditions in the duties on ees lia : B it; res : * € Sale a notch or two Giaad 
French wines, which, it was alleged, suffered from the | * phi seens ut, out OF a Clear sky, and in a market 5 
oo bit ek. oa ant enm, | Of supreme dulness, when a day’s transactions ete} porat! 
competition of wines from Australia. A local com gp go ie ap a a i u | and ) 
mittee has been formed at La Rochelle to defend the dr y ot . Ae "Ne 'Y vk inary day, a concertes l) declat 
interests of the exporters of cognac, and a journal of = “Se ie a oo + Central and at Cite Steel 
Nantes demands a similar organisation for the trade ore " waere — arried both to new low records, ey 
in fruit and vegetables, and indirectly for the lines of | 24'S the extreme quotation for Steel in May two | anoth 
steamers from Nantes to English ports, by which that ea ee ae ar sre of any oes to New Yor insur: 
produce is carried. Whatever may be the fate of Mr egg i ™ omar offers to s thay . | confi 
Chamberlain’s scheme for preferential treatment to the | ™YStlying than the manner in which Pennsylvania| pe 
colonies, it has certainly attracted attention here, and —— off on its s ae 35 to 123. Pennsylvania cad 
given rise to fears of its adoption. The subject of it was supposed, would be supported by the under. go fa 
discussion at the last monthly meeting of the Political | ¥ riting houses which were handling the new stock | _ wes 
Economy Society in Paris was the question, ‘* Will issue. Whether it was or not, it did not have much |  distu 
England become protectionist again?’ M. Yves effect until 123, or thereabouts, was reached. When of h 
Guyot was the principal speaker, and maintained that | ‘t came New York Central’s turn, there were mK They 
such a conversion was impossible, : as the colonies could underwriting houses ~ look to, and the lack upon 
not produce sufficient food products to make up the of demand, in the face of offers to ae Was SO COl- aoe 
deficit in the home production, and the consequence spicuous as to carry bewilderment to holders through tps 
would be a famine. He appeared to imagine that if | Out the entire list. — . S deste 
preferential duties were established the countries that | rhe story which went with the Gecline ol the lead. | | that 
now supply wheat and cattle would cease to send it | ing Vanderbilt stock was simple enough. It outlined li belo 
to England. Other speakers were Jess absolute, while, | merely that, inasmuch as New York Central was about} N ati 
however, condemning the English Minister’s policy. | to parallel the projected Pennsylvania terminal 01} went 
Mr Chamberlain found no supporters in the discussion | Manhattan Island, it had become necessary for itt H of ti 
with one exception, and one speaker, not a French- | arrange for a heavy loan or flotation of stock to finance} befo 
man, who probably feared a duty on Danish butter, | the undertaking. A year ago, or more, such an ar) ness 
went so far as to denounce Mr Chamberlain as a | nouncement would probably have resulted in stimulat- ) N hold 
| ** malefactor.’ The exception was an English ing the price of the security. At this time, however, I allo 
member of the Society, who expressed surprise at the | the point of view is entirely different. Anything which) | N 
indignation manifested against the proposed prefer- | calls for an outlay, which is to prove a drag on credit, \| that 
ential tariffs in a country where all French colonial | is regarded in the light of an ad atom to the volume ! brig 
produce only paid one-h: lf the duty levied on similar | of securities which overhangs th m arket, and 1s 1) ord; 
articles from foreign countries, and but for financial | counted as an additional we ight and a bear argument 4 | to-d 
necessities would be admitted free of duty ; and where | something which calls for a aaa iation in value. | \ ther 
the duties on foreign meat and cattle had just been | New York Central people, of course, wre. ptly denied t} 2s, 
doubled or tripled without a word of protest being | that any plan had been decided upon relating tot |) mar 
heard from the Political Economy Society. financing of the terminal project, and, further, ex l the 
An official statement has been issued on the probable plained that nothing would be det rmined to re l) Me 
wheat crop of the year, based on appearances in the until next September. This, however, had no enect f (| ma 
departments at the date of July rst. The Bulletin des | in relieving the tension on the stock market. re “a 
Halles, the leadin g potas journal, working out those | the point of view of the bear crowd, it was te \! wit 
returns,estimates the total whe at productionfor the year | a corroboration of their claim that Ne w York yee | dov 
at 118,092,756 he ctolitres (about 2? English bushels), | was to negotiate a loan of some kind, or put pent | at 
against 124,296,611 hectolitres in 1902. The surface already authorised stock issue, and to that Er || the 
planted with winter or spring wheat is estimated by | embarrass the already close-actioned loan mark wa: 
the Department of Agriculture at 6,539,176 hectares | Thereupon the sales of New York Central went i || spe 
| 2} acres, against 6,814,986 last year. The yield | and the demand for this standard security Sens | occ 
| consequently declined in quantity 6,203,845 hectolitres, | sufficient to offset the weakening effect of free o! fering’ | tio’ 
but it is possible that the defic it will be compensated | of the stock. - vwrall Street - 
) improvement in the quality of the wheat, which Nothing in recent years has been scen 1n Wal . pre | tiv 
s said to be good. The average for the previous ten | to compare with the pessimistic views which ae as te | ma 
years to 1g02 having been 115,196,789 hectolitres, | vailed there within a week. Every {av ourable Poe !) tio 
there was an increase of 2,505,967 in 1903. The crop | item, every announcement of fact pointing ig to cone | | CO 
of rye shows a decrease from 1,403,449 hectares provement in the industrial or transpoe™ tion ome tead- pl 
lanted to 318,961 The estimated crop is|in agricultural or commercial lines, hi is been "shat | Up 
17,387,322 hectolitres, which is a diminution of fastly ignored. More, and even worse, ore hs 1 vo 
1 4,9 *17 35 hectolitres on the ten years average everything that could be construed unfav ouran'y not }) 40 
Returns of the foreign trade of Italy in the first | been ¢ emphasised and utilised. As if this = vf hi 
six mt nths of the year give a total of 911 million lire enough, some palpable untruths in the as, | th 
mports, and 716 millions of exports, which, com- | rumours, have been made to do set rvice, and the as t = 
pared with 1902, was an increase of 27 millions in the | tunity has been chosen in almost ever} pm 
former, and of 30 millions in the latter. use the same, even when there was not 2 se of | co 
The Ital railways show also satisfactory receipts | of probable truth. At the monthly m ie n div! es 
for t half-ye The South of Austria (Lombard) | United States Steel Corporation last wer Ne 
Nisan dbs seeiissianinsnapageletieascasbabudiciaommmnuniinatidcabercconiaiiatimsa ian aS pose SE ee _ 
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Jac on the common and preferred stock were being 
| dends 4 and when a statement was being prepared 
| | eee $17 000,000 of surplus within six months and 
Hi | ~ , 5 
ot | showing Pos cr orders on the books, as compared 
ol} | 4,600,000 tons of orders 
? s ¢ ror © a a 
|e about 5,000,000 tons a year ago, the bear clique 
‘| wided Steel successfully on rumours, so-called, that 
ral 
} ; 


ore than $3,000,000. The facts, of course, were 
m ~ 


| 
| for the day. This furnished an opportunity for the 





THE ECONOMIST. 





| the dividend on the common stock would be passed, | 
= that the earnings for the quarter had fallen off | 
an 


°p | shorts to cover, and, so far as. they were Sapenenes, 
a their epee had been accomplished and their profits 
at | ! —. troubles for Steel stock were evidently not 
ew ended there. One or two firms identified with the 
wo} | Standard Oil and one or more prominent Steel Cor- 
ket s ration men continued to sell Steel with a steadiness 
erey 1] and persistency which was most unsettling. It is 
dl | declared that two very large bank loans secured by 
= | Steel stock were thrown out, and have been liquidated. 
rds, | i] 


oT | One of them is said to have amounted to $5,000,000 ; 
two ' another is said to have been held by one of the large 
or | jnsurance companies, and, while the statement is not 
confirmed, the intimation is freely given out that the 


“i | | nominal president of the Trust has been getting rid 
det. | of a large block of his holdings. ; Stories such as these 
sock | | go far to explain the weakness in United States Steel 
ach | | shares and the second mortgage 5's, as well as the 
ae | | disturbance to confidence in the security of thousands 
- |of holders who have been in it for a long time. 
“a | They probably find it difficult to reflect with comfort 
a | \| upon the fact that during the latter half of 1901 Steel 
“| \ comrion dragged slowly from 50 down to 40 during 
7 a most prosperous period in the industry ; and in 1902, 
eade| || during an equally good year, from 40 down to 3o ; and 
“ned | that now itis struggling in an effort to keep from going 
bout | | below 28. A year ago an over-confident bear pre- 
1 on | || diction that Steel common would go to 28 before it 
+ tol || went to 48 was regarded as preposterous. In the light 
ail | of the foregoing, whether it is likely to get above 35 
aa } before it gets to 20 has caused more or less uneasi- 
slat | } ness among several thousand of its 80,000 stock- 
see, holders, judging from the manner in which it has been 
hich 4 } allowed to slip away. | 
edit, | l Notwithstanding this point of view, it remains true 
ramet that the prospects of the steel industry, while not as 
dist ) bright as a year ago, are excellent, and, so far as the 
rent, | ordinary observer may discern, there is no more reason 
alue. | } eee Steel common should not sell at 60 than 
nied | | nese is why Amalgamated Copper should not sell at 
y the | | 2» Paying no dividends, and being in the hands o 
& 7 who have never had the confidence of 
end | | " ——— public to anywhere near the extent of the 
ect | i essrs Morgan, Gary, Perkins, and others, who have 
ron | i made Steel what it is. 
erely| ae the market opened on Monday, July 13, it was 
stral = nO surprise that it was found to continue the 
i | Cownward slide of the week before. It is true that 
on } at the close the weakness was checked, and many of 
rket. the losses of the day were regained. This, however, 
: 00, | Was due as much to short covering and support in 
not + rege ned as anything else. Nothing had 
rings ion The, ens the dismalness of the general situa- 
i © was no revival of public demand due 
a to the extremely low lev , eames ; cae - 
treet | tiveness of bars. gel el of quotations or the attrac- 
pre: | | may be stat 4 ee counter prices. In this respect, it 
news } | tion differs ‘ _— confidence that the current liquida- 
| ate F | ceded it with From all such phenomena which have pre- 
tion, | place has | un a generation. Such buying as has taken 
tead- | UP prices ie made with caution and care not to bid 
that, | Volume. o; ‘his may have been due to the lack of 
has ; ume, or to the tact of those havin r to inv 
a] | In any event, neitl , © money to invest. 
» Not | hoes 4 » heither the demand from abroad nor at 
of . ; Irom the banks ¢ set . 
p OY the general public ; S or other professionals, or from 
ppor- ment of ¢] pu slic, is such as to warrant the announce- 
mF hese beginning of the end. 
lance cen wor the bank clearings and rail i 
f the “ontinue very favourable : Th ieee —) 
ivi} report of Friday July ade e Government crop 
ons" Pointing to a cron ep py Was unexpectedly good, 





@ crop of maize 










quite as large as a 






| well into next year, but these have no visible effect on 
| the temper of the 
t made public until after the stock market had closed | 
no 
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year ago, and to a total crop of wheat larger than last 
year, notwithstanding the disappointment felt at 
small falling off in spring wheat. The indications also 
of the failure of the purely speculative bull campaign 
in cotton were something to cause encouragement, but 
they did not. Annour-ements as to orders for finished 
forms of steel were such as to promise extreme activity 


investing public. Gold exports, of 
course, have been rather heavy, and have been well 
exploited. : 

Interior exchange rates have gone to a discount, 
pointing to the approach of the demand for funds from 
the West to assist in moving the crops. The adage 
that it is always darkest just before dawn is an old one, 
but whether the financial sun is to rise in Wall Street 
within the next few weeks or not it would be dangerous 
to predict. . 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 22. 
The alleviation of conditions in the money market 
that was expected to come after the middle of the 
month, has not yet put in an appearance. Money 
usually returns to Berlin from the provinces at this 
season ; but, instead of this, they are now actually 


drawing money away from here in _ considerable | 


amounts. <A rather heavy volume of bills has been 
coming upon the Berlin market, and the discount rate, 
which had fallen below 3 per cent. after the middle of 
last week, has this week risen to 34 per cent. Monzy 
for the monthly settlement has also been rising for 
several days. 


~ 
2 


The explanations offered here for the continued 
demand for money are various. The immediate cause 
is stated to be the movement in the London market 
brought about by’ American demand; and American 
bills have been presented here, too. Last week New 
York, Chicago, Philadelphia, and New Orleans drafts 
were offered here, but it is believed that they were 
mostly not taken. Efforts to borrow were made this 
week by American houses. Another factor in the 
international money market is the forthcoming sub- 
scription of the Russian railway obligations at Paris, 
for which considerable German money will be ten- 
dered ; and it is stated that remittances are already 
being made in anticipation of the subscription. On 
the other hand, French and Belgian investors have 
latterly been buying Imperial Threes here at the re- 
duced prices now prevailing, and this has tended to 
offset the remittances to Paris just noticed. So far as 
the home market is concerned, the demand in the 
provinces is ascribed to the activity in trade and 
industry. 

The weakness of Imperial Threes and Prussian 
Consols, to which attention has been called in these 
columns for two weeks, has grown still more marked. 
Both securities have this week fallen below gr for 
the July account. It appears that holders of the 
recently - issued Consols are still realising them, 
while the public shows little inclination to put money 
into 3 per cent. securities. The French and Belgian pur- 
chases of Imperial Threes, mentioned above, have cut 
no figure on the bourse, since they were taken from 
the unsold balances of the banks. In view of the 
continued fall in these securities the newspapers are 
reiterating their demand that the Government take 
steps to protect their quotations, but the latter has 
thus far indicated no purpose of interfering with the 
course of the market, and it is quite improbable that it 
will do anything of the kind. 

The industrial share market has shown a consider- 
ably stronger tone for almost a week. Most coal and 
iron shares have registered good advances over the 
quotations of a week ago. Cement shares, too, have 
been pretty active, owing to reports of increasing con- 
sumption and improving prices. Breweries have 
participated in the upward movement ; but the shares 


of cotton spinning and weaving companies, owing to 
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; ete 
reached their present level ; hence they can ¢ tinye | 
’ « Con inue 


operations under the existing trying situatio atu | 
they have old orders to fill, they can dis Ther 
goods at a profit. Some mills, however pein rs their} 
cotton, and, being unable to earn anything aa i "| 
sent prices, they want a general shutdown for . "| 
more days each week. Some mills have curtailed the: 
output independently. The business in cotton am 
has grown increasingly difficult for some w a 
Weavers are taking as little as possible, and heal 
mand from knitting mills is declining, since the a 
facturers expect every day a break in cotton ar 
The backset in this line affects only hosiery and knit 
underwear, while the business in gloves remains on 
satisfactory. Belgian cotton weavers have shut dove 
for one day each week, which is equivalent to stopping| 
10,000 looms altogether. Of 
The Society of Hamburg Shippers has issued g rel 
port on the ocean trade of 1902, in which it says thy 
the shipping business was fully as unsatisfactory as} 


» 
1512 
cna aaria eet 
the high price of raw material, are generally weaker. 
Upon the whole, the investing public seems to be 
turning again to industrials—which 1s another expla- 
nation for the weakness of Government funds noted 
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above. - ? 

3 That the general business of the country 1s steadily 
improving, there can be no doubt. Railway receipts, 
4 sure test of the total tendency of trade, make a 
favourable comparison with those of last year. In 
June they amounted to £7,308,000, which denotes an 
increase of £429,000, or above 6 per cent., over June, 
1902. In the metal working industries there 1s so 
much work that some establishments find it necessary 
to run overtime. This has occasioned discontent 
among the operatives, who demand that the new mills 
employ an increased force, instead of requiring longer 
hours from them. At Magdeburg some 4,000 opera- 
tives in this branch are demanding the limitation of 
work to nine hours a day, and a strike has seemed 
imminent. In other places, too, working-men are as | ¥ as| 
agitating for higher wages. The movement has ex-| !" I90!, and no substantial improvement has yet been 
tended to the coal operatives in the Essen district, felt. In view of the continued increase in England's 
who have held a meeting for the purpose of promoting merchant marine, the society sees no prospect of better 
a general strike. All these movements are charac- business in shipping, and the Tariff Law passed by the 
terised by the same features—namely, the demand that Reichstag last December gives occasion for still more 
the working-men shall have a share in the improved | S€Tious Concern. Hence, the advice is frankly given 
trade conditions now prevailing, since wages have been | to the Government to desist from further efforts to 
pretty heavily cut during the past three years. In the | R¢gotiate new commercial treaties, and let the existing 
metal working industries, however, manufacturers are | 48reements remain in force. 
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able to assert with much truth that their earnings are 
still very low. Notwithstanding the fact that the 
volume of business has increased, the prices of finished 
goods have not risen in proportion. 

The state of the iron industry remains satisfactory 
and, in the main, unchanged. The fortnightly iron ex- 
change at Duesseldorf last week showed prices mostly 
unchanged, but the activity of business was reported 
as continuing. The June production of pig-iron, owing 
to the fact that many works were taking stock for the 
close of their fiscal year, was not quite so heavy as 
in May. The furnaces are not taking home orders 
beyond the end of the current quarter, pending the 
renewal of the several syndicates. Foreign business 
has become quieter, and the volume of new orders is 
lower. American orders will keep some of the furnaces 
employed to the end of the year, and further demands 
are expected from that quarter. The latest market 
reports mentiCn an order of 12,000 tons of spiegeleisen 
for the States. The demand for iron ores remains very 
heavy. The Siegerland Ore Syndicate, which has been 
maintaining a nominal restriction of 15 per cent., has 
abolished this, and given the mines permission to take 
out ore to their full capacity. The only department of 
the iron market showing any marked weakness is that 
of scrap iron. Prices have broken considerably of late, 
owing to the cessation of American and Italian pur- 
chases at a time when the mills are offering large 
quantities of scrap for sale in connection with stock- 
taking. 

Rolling mills are working to their highest possible 
capacity, and many are quite unable to deliver goods 
promptly. In some quarters there are complaints of a 
scarcity of half-rolled goods that amounts to a famine. 
Some mills are not able to take orders for bars for less 
than three months’ delivery. Export business in rolled 
goods remains very active. England has recently 
taken considerable quantities of blooms, billets, and 
similar goods. The business in sheets and plates is 
less satisfactory than in other lines, and in many cases 
the mills are compelled to take foreign orders at un- 
remunerative prices. As there is some uncertainty re- 
garding the prolongation of the piping syndicate, 
buyers in this line show much reserve. In the hard- 
ware trade, some establishments are fully occupied, 
while others have not work enough to keep them busy, 
and the complaints about low prices are universal. — 

Owing to the high price of cotton, a movement has 
begun for the curtailment of production, but no agree- 
ment in the direction of common action among spinners 
has been reached. The mills were mostly cautious 
enough to supply themselves with cotton before prices 
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Germany’s coal production for the first half of the | 


year was 55,469,018 tons, being a gain of 4,476,321! 
tons. 
tons of brown coal, or lignite, or 1,324,858 tons more 


iMsse 


Besides this, there was produced 21,440,341 


than last year. Coke showed an increase of above 9 


per cent., having reached 5,544,694 tons, agains 


4,293,757 tons in 1902. 


———— 


Correspondence. 





OUR FISCAL SYSTEM: WANTED, THE FACTS 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The article in your issue of the 18th instant, 
‘* Wanted a Government,’’ offers an opportunity to ty 
and focus the views of the people in regard to ou 
fiscal system to-day. Underlying all the writer urges 
is the assumption that the facts, or all material facts, 
in regard to fiscal matters as they exist in this count 
are widely known and admitted. Surely the precis 
opposite is the truth! I take it that the man in the 
street appreciates the new departure ol the Govern 
ment, which has intimated its intention to conduct an 
inquiry into the question, and to probe to the bottom 
everything material to it, so that the facts ma) be eo 
sented clearly and exhaustively, and their bearing 
shown from every point of view. Seeing that th 
Cabinet is supposed to be divided in opinion, 5% 
rantees are thus afforded that the inquiry will wi a 
haustive and fair. Such an inquiry cannot fail to - 
forward the cause of national progress, and the polis 
of awakening the whole nation in advance to Tieest 
terest in our fiscal system, whereby every inte pa 
elector is aroused to look up such facts as —— a : 
for himself, and generally to consider the - ee 
tions of this country with our colonies and oe 
nations, must make for intelligence so far ar” 
mate decision at the polls is concerned. | satish 
further to the belief that the Governments ee in 
of this inquiry in advance may be found to < ficy 10 
practice, results which may cause @ similar sat 
be followed by subsequent Cabinets 10 so 
cies like the present. 

What surprises me most is the onal interest 
seems to prevail of the very deep pT an 
which fiscal questions have had for the WOrki" 
humbler classes of electors for many years! d in the 
towns. I know that several seats were ee \ 
metropolis in 1895 largely owing to uns 


: ath our 
. > catiched with 0 
intelligent man can be supremely satishe & 


ich | 
ignorance which | 


ih 



































































— 


Jal 


i——— 
trading 
why, ! 
only n¢ 
a whol 

| wi! 
your ¢ 
know ¢ 
foreigt 
cannot 
“ the 
free fi 
narrow 
the wi 
protec 

} we ha 
marke 
i world. 
i far as 
Free-t 

see in 

i that t 

i systen 

search 

they ¢ 
the E 
free t 
the d 
unrefc 
ful, a 
| preset 
So m: 
lain f 

) the ré 

} advar 


Empi 


— 


(Le 
if the 

| new 
of th 

N syste 


} 
| Th 
i 


a 


on 
a 
P 


wd 








il De 


‘F 


large |! 
n the 


i 1x 








= 
es { i = 
. : : nd at present. That is 
tinue | ding relations as they sta Re . 
he j tra doubt, the action of the Government is not 
Tab St fe , ss at: : 
thes po ti resented, but rather approved by the nation as 
cir} I onl 
rt of | hole. koe : . 
t : ! | ae to avoid politics, but I may properly point out 
ca : aT iene that, ‘‘if the Liberals came in, we 
the pest exactly what their fiscal policy will be as regards 
varne| | a a countries. It will be a policy of Free-trade, 
reeks | ae be accepted as a fact. For is not Free-trade, 
re de| rr the trade or commerce between different countries 
many| Pie from restrictions or Customs duties: ? In the 
Drices, | | narrower and more common sense 1n which you use 
d knit} the word, it means * international trade, free from 
S very) rotective OF discriminative duties.”’ But at present 
down} | , have only a system of free imports, and so our 
>pping | | markets may be used as the dumping-ground of the 


t world. No political party, and no political leader, so 
La tel far as I have observed, has propounded a policy of 


'S that| | Free-trade in fact. I gravely suspect that if we could 
Ory 25) MMMM coe into the minds of our politicians, we should find 
t been} | that the Radical party are satisfied with the present 
‘land's system of free imports; that Mr Chamberlain is in 
“detter | search of such modifications in our fiscal system, if 
by the! I they can be found, as will give us free trade within 
1 more the Empire, and eventually secure us international 
"given free trade; and that the people at large, alarmed at 
Orts to} | the dangers threatened to our trade by our present 
XIStiNg | unreformed and unmodernised fiscal system, are wish- 

ful, as we all must be, that good may result from the 
of the! | present inquiry and the national debate in front of us. 
+79,321/ HN So masses of the people are grateful to Mr Chamber- 
40,54! HM fain for the position he has taken up, hoping that in 
S mort) HAMM! the result wise changes may be possible, to the great 
OVE 29) RAM) advancement of British trade within and without the 
against |) Empire.—I am, yours obediently, 


Henry C. Burpetrt. 

The Lodge, Porchester square, W., July 2oth. 

[Let us have inquiry by all means, and changes, too, 
if they be wise changes. What the advocates of the 
new schemes have yet to demonstrate is the wisdom 
of the modifications they suggest in our existing fiscal 
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NEW OAPITAL ISSUES. 
East Surrey Water Company.—Tenders for the issue 


of 800 ordinary shares must be sent in to the company’s 


offices, Redhill, not later than 12 o'clock nocn on Tuesday 
next, July 28th. 


The Savoy Hotel, Limited.—The Law Debenture 


Corporation having purchased £200,000 4 per cent. perpetual 
first mortgage debenture stock in the above company—part of 
an issue of £400,000 stock, of which £200,000 was issued in 
May, 1893—offers it for subscription at 102 per cent. The 
debentures now offered were authorised to be issued in 
January last for the purpose of raising part of the cost of the 
improvements being carried out in the Strand, and the 
figures printed in the prospectus show that the whole 


£400,000 is well covered both as regards capital and interest. 


The security for the debentures is stated at £1,726,946, of 


which £835,650 represents the freehold of the Savoy Hotel, 
while the profits of the Savoy Hotel for 1902 were £37,044, 


and of the other hotels held by the company £32,682. At the 


same time the price at which the debentures are offered is 
not unduly attractive, and it must naturally include the 
profits of the corporation which is offering them for sale. 


The Provincial Consumers’ Ice and Supply, 
Limited.—This company has been formed, the prospectus 
states, to acquire and amalgamate and extend the business 
of Thomas and Mowat, Limited, Southampton and Ports- 
mouth ; the Pure Ice Manufactory, Northam, Southampton ; 
the Kent and Sussex Pure Ice Company, Limited, Brighton ; 
and the ice business of Larkin and Cc., Brighton. The share 
capital is £100,000 in £1 shares, of which 66,667, in addition to 
£50,000 5 per cent. debenture stock, are now offered. The 
figures relating to profits are largely estimated, and the price 
to be paid for goodwill is, in view of that fact, distinctly 
excessive. 


Queensland Government £3 103 per Cent. Stock. 
—The Bank of England announces that it is authorised to 
receive applications at 96 per cent. for £750,000 Queensland 
Government £3 ros per cent. inscribed stock, repayable at 
par on January 1, 1945. The loan is secured upon the con- 
solidated revenues of the colony, and is part of a sum of 
£2,256,000 authorised for various purposes, including rail- 
ways, telegraphs, and loans to local bodies. The first divi- 
dend will be payable on January 1, 1904. The price of issue 
makes the loan look attractive, in spite of the disinclination 
lately shown to take up Colonial Government stocks. Before 
the Joan was announced the stock of the same denomination 
with which this issue ranks pari passi was quoted at 102, 
giving a yield of only 3% per cent., whereas the return on the 
price of 96 is fully 33 per cent. 

Plax Polp, Limited.—The prospectus states that the 
company has been formed to acquire from the French- 
Hickman Flax Fibre Company, Limited, of 23-25 Billiter- 
street, London, the exclusive rights of manufacturing fiax 
pulp under its British patent (which is dated June 14, 1899), 
covering the Hickman invention relating to the reduction of 
flax, tow, and straw to pulp for paper-making or other uses. 
The capital is £125,000 in {1 shares, of which 67,000 are now 
offered, and the consideration to be paid to the vendors is 
£33,000 in shares, £27,000 in cash or shares, and £5,000 in 
cash. Investors who embark in an enterprise of this kind, 
which is formed to exploit a manufacturing process, should 
realise that, in the event of its failing to realise expectations, 
they may lose the whole of their money. When a new manu- 
facturing process turns out successful, the results are not 
infrequently most satisfactory to the shareholders. But the 
risks are necessarily considerable. 


The Burmah Oil Company, Limited.—This company 
is making an issue of £400,000 5 per cent. debenture stock at 
par, which is in addition to {£100,000 similar debentures 
already issued. The stock is redeemable at 105, not later 
han 1923,by annual drawings of not less than £20,000 of 
stock, but the right is reserved to redeem the entire amount 
after December 31, 1908, by giving six months’ notice. Oil 
properties are, of course, uncertain ; but in the present in- 
stance the expert report as to the value of the lands are most 
favourable, while the profits of the company, of which this 
company is the successor, are certified to have amounted for 
the three years ending December 31, 1go2, to an average 
of £166,811 per annum. The shares of the company, too, are 
quoted on the Glasgow Stock Exchange at substantial 
premiums. Intending investors will do well to study care- 
fully the conditions under which the debentures are issued, 
as they do not constitute a charge on the assets of the com- 
pany, though they forma debt enforceable against the com- 
pany in the event of default by the latter. 
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Hastings is issuing at 91 per cent. £200,000 3 per cent. stock, that, through the new branches which 


redeemable at par on December 1, 1954, or at the option of 
the Corporation on or after January 1, 1915. The money is 
required for various public works, and for repaying temporary 
loans, and the total debt of the Corporation, inclusive of the 
amount now proposed to be raised, less the amount of sink- 


lities for pensions. We have, therefore 


1314 
Corporation of Hastings.—The Corporation of 
always been followed by the board, t 
proprietors to make this small sacrifice 
have a good reserve for the future; an 
fidently appeal for their support. Fina 
doubtless expect me to refer to certain nm 


ing funds and loans funds in hand, is stated to be £763,616. 
The rateable value of the borough is £462,618, and the power 
of rating is unlimited. 








MEETINGS, &c. 


regrettable. I can only tell you now, 


LONDON AND WESTMINSTER BANK, LIMITED. intention at present of amalgamating. 
The half-yearly general meeting of the shareholders in the 
London and Westminster Bank, Limited, was held on the 22nd 
inst., at the head office, Lothbury, London, Mr Walter Leaf 
presiding. 

The secretary (Mr A. E. Mann) having read the notice con- 
vening the meeting, 

The Chairman, after referring with great regret to the death 
of Mr Bullen, said: The half-year which has just closed has, in 
some respects, been a remarkable one from the financial point 
of view. The most salient event in it—the issue of the Trans- 
vaal Loan, with its unprecedented subscription—will still be 
fresh in your minds. The immediate effect of that issue was to 
clear the market of available money to an extent which has, I 
believe, hardly a parallel in the experience of bankers. That 
effect was, however, only temporary, and lasted no more than 
a few days. A more serious disturbance of the market, though 
a less obvious one, was due to the anticipation of this large 


loan, which had been long foreseen. At the beginning of the 
| 
| 
| 
i 
| 


benefit of our proprietors; and, second 


the best right to hear it—yourselves. 
adoption of the report and accounts. 
Mr B. Dobree seconded the motion. 
The Chairman, in reply to Mr Cla 
branches were bringing fresh customer 
The resolution was then submitted to 
mously adopted. 
Dr Drysdale suggested the advisabi 
some good country bank, and menti 


The Chairman said that the questi 


year there was an enormous account open for a rise in Consols; | country’ required careful consideration 


and uncertainty as to the date of issue of the Transvaal Loan 
led to the carrying on of this account for several months. Our 
bank felt this state of things, perhaps, to an exceptional degree, 
in thrée ways. In the first place, we were bound to lend to 
large and valued customers on Consols to an extent much be- 
yond the average, so that the amount of money available for 
our ordinary business purposes was sensibly curtailed. In the 
second place, the many large institutions whom we are proud 
to number among our clients were tempted to reduce their free 
balances to the lowest ebb, and to employ all their money in 
the equally safe and remunerative business of lending on Con- 
sols. And, thirdly, the market was throughout the half-year 
very unfavourable to borrowers; and this brought to a very low 
point our valuable commission business on new issues. This 
state of things is clearly reflected in our present balance-sheet. 
My predecessor in this chair called your attention six months 
ago to the falling off in the deposits of the bank. This was 
temporary, and, as you see, our deposits have now returned to 
about their average amount. But, as any of you who have 
watched our monthly returns will have noticed, it continued, 
and was even accentuated, through the earlier months of the 
year. Thus it has happened that, though the rates for money 
have throughout been favourable, we have had less money to 
lend, and our profits have, consequently, been somewhat less 
than last year. Mr Arbuthnot told you in January, and I 
desire now to repeat, with even more emphasis, that the tem- 
porary falling off in deposits is not due to any loss of accounts. 
On the contrary, there has been, and still is, a continuous 
growth in the number of our customers. But there was for 
several months a marked fall in the average balance kept on 
each account. This is, of course, a matter which is beyond 
the control of either board or staff; the limits within which it 
is possible for us to dictate to customers the amount which 
they shall keep on balance are very narrow, and we can only 
guess at the general causes which from time to time bring about 
a reduction in these balances. In our opinion, the state of the 
money market during the first four months of the year has been 
amply sufficient to account for any temporary falling off. I 
may add, further, that, as there has been no general loss of 
accounts, but a gain, so neither has there been any loss of 
important individual accounts. Only within the last few days 
we have had the pleasure of opening a valuable new connection 
Our ledgers have never shown so satisfactory 
a hist of good customers, larve and small, as at the present 
moment. Gentlemen, I have dealt with the first heading on 
our balance-sheet, the amount of deposits, and have to a large 
extent said what I have to say regarding another important 
item—that of profits. You see that for this half-year these 
amount to about £204,000, against £218,000 in the correspond- 
ing half of last year—a diminution amounting to just 1% per 
cent. on our capital. As I have already told you, this incon- 
e is more than accounted for by the tem- 

porary falling off in our deposits. 
Give oe ee per aE ey we should have re- 
hv orden tig as a : per cent. e€ answer is, of course, 
jj Before | in the fact that we have thought well to set apart | 
‘Tom our earnings 410,000 to the credit of the pension fund. 


give the matter their best attention. 
Votes of thanks to the chairman, dir 
bank terminated the proceedings. 


Ee 


instant at the Cannon street Hotel, Lon: 
Bart., presiding. 


vening the meeting, and also the report « 
The Chairman said: You have in y 


the report there is one item to which 
allude, and that is the announcement of 


heard of his death with the utmost r 


replace him, in the person of Mr Birrell, 


literary man, and I think we shall hav 
appointment we have made. As regard 
daresay you all know that money has | 
average Bank rate was £3 178, against £ 
to some extent is in favour of banking, b 


must be put the very large withdrawal « 
in order to pay for the war. Tha 


the resources of trade, and therefore di 
ties of bankers. I shall draw your att 
the balance-sheet now before you, as we 
you will perceive, remains the same. 

is here stated to be £1,355,000, will now 
which is invested in a separate accou 
Consols, written down to go. The pai 


in the country sum is in Consols. 


now come when we might cease to add 
people have also said that we might « 
rather a better rate than Consols, but I 
that the more we can add to the reser 
be for the bank. I regard the capital 


of the bank, and as the trade of the ban 
and reserve together ought to increase. 
tageous to the shareholders of the bs 
capital in the form of reserve, because 





siderable differen 
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this is an increase of £361,860 since t 


past years a handsome fund, but we are 
last few years—a policy in which our ; 
been ready to encourage us—we have 
amount of our salaries, and, consequently, t, 


in accordance with the prudent policy 


going the round in connection with this bank and supp, 
amalgamations. These rumours were wholly unauthorised . 


disregard any rumours, because, if at any time there are facts 
to be stated, the first statement will be 1 


Company as a desirable institution to c 


report and accounts, and I presume I may take them as read. 


who had been for thirty-nine years a director of 


imagine, he was an old friend, and we hope that 5 
with us in the propriety of the appointmen 


Birrell’s name is very well known bi th 


very high rate is always an advantage ' ale 
again, we have been free from strikes and disturbances of iN" | 
generally; that is also in favour of the bank, but aga 


though not so great as might have been the « 


serve together will amount to £2,165,000, an + the time is 
We have had suggestions that the Bh 
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practically one; that is to say, it all forms part 


pay on the reserve, whereas we have to do so 
| customers’ credit balances you will see set ‘ 
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LONDON AND PROVINCIAL BANK, LIMITED. 
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London and Provincial Bank, Limited, 


was held on the 2oth 
ion, Sir William Boord, 


The secretary (Mr W. J. Stokoe) having read the notice con 


yf the auditors, 
ur hands copies of the 
In 
I think I ought first t 
the death of Mr Nixon 
this bank. We 
egret, for, as you maj 
u will agr 
t we have madet 
who is now present. Mr 


e no cause to regret the 
s the last six months, I 
yeen rather dearer. The 
2 33 2d a year ago, That 


ei t think that 2 


ut we don 


inst that 


as a lawyer and as 4/} 


to the banker. Thea, | 


f cash from the county | 


ertain extent, 
ase, has crippiec 
minished the opportu 


t to a 


ention to som 
usually d The caf 


be 1n 
; 


d-up capil 
i the whi 
to the reserve fund, 4 
hoose se 


for my own part, thin’ 
-e fund the better _o 

reserve fund # 
of the capita! i 
reases $0 the capita: i 
‘much more advat- 


and the 


. 4 y 
K im 


It is mu 


he 

1 on have part of tt 
nk to have pa : a 
ear » no div dend 
Pa ‘ al 


we have : 
on capital 


yut at 
he same pe 
he number 





The reserve fund, which 
screased by £10,000, 
nt in £1,516,066 138 4° 
apital and the re 


hole of that! 


urities yielding 


+ £12,8495534' 
riod im 1902; 


omers 
of custom 


me items It 
me items 12) 





} 
} 
| 
} 





it Wie eee eehens de, te oe and I may add that the increase in t s. increase in om 
i; A a ’ nfi ent that, in the establishment and maintenance | of the bank bears a full proportion to the imcretm ad at 
] . os Pile Whech is s ) essential to the well-being of our most | balances. The net profit for the half-year you will ae and 
| excellent and efficient staff, we have the hearty support of our | £95,188. That is exclusive of the amount broug! tae es reiet | 
| Proprietors. It is our custom to pay out of revenue the whole | is only £14 more than the previous period [ alwey ian 
of the pensions actually required during the half-year. fe t 9 rare 


But, in} to this time last year. The cash 
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i he same. The advances to customers 
bees ms ‘that is £31,898 more than twelve months 
account, ] ; 
20,000 out of profits in reduction during the two last 

he increase is almost entirely due to the purchase 
halt in of freehold premises at numerous branches. Eight 
|# and two agencies we have had to deal with since the 
ra in 1902. All the costs of repairs and enlarge- 
| same and fittings are written off from revenue. 
os oss profit, which you will find in the profit and loss 
| 2 . Peelow which you will see is £288,582; that is an in- 
ee ag _ The amount of interest paid is £78,008, 
oa is er more than twelve months ago, and the 
ses, £111,619, are £9,936 more. The two increases, £11,625 
aL 136 make together £21,561, being within a few hundreds 
of et reene in the gross profits. The new branches, I need 
| hardly say necessitate an increase in the number of officials, 
| hich now number 824, against 762 twelve months ago. The 
a available you will find stated in the report to be 
133,023, and the directors recommend that £72,000 should 
prac in the form of a dividend to the shareholders at the 
rate of 18 per cent., free of income-tax, and it is proposed 
to post the warrants to-night. I should like to remark in that 

| ore that some of our shareholders sometimes express 
| dissatisfaction with the stationary nature of the dividend, but 
[ would point out to them that, out of ten of the leading joint- 
| stock banks in London who have announced their dividends, 
| there is only one that pays a larger dividend—viz., 19 per cent. 
| than we do; three pay the same as we do, and all the rest 
| less, and some of them much less. Our pride, as you 
are aware, is that we have never yet found it necessary to 
go back on our dividends. The dividend in the past 
has always been progressive, and that, I think, is a great feature. 
If you are paying 20 per cent. one year and 15 per cent. the 
next, you do not exactly know what your position is. It is much 
better to have a steady dividend. Then there is the amount, 
£10,291, to be devoted to the reserve fund; £10,000 is to be 
applied in reduction of freehold and leasehold premises account, 
3,000 to officers’ pension and gratuity fund, and £36,331 
carried forward. 1 think that is all I need say on the figures, 
and there is very little really to be said about the future. It is 


| 


very unsafe to prophesy unless you know, and the future is 

hidden from us. But there are one or two points I should like 
| tomention. The first is not one of very great importance, but 
| one that you should know. Our memorandum and articles of 
! association are now something like forty years old, so you will 
| not be surprised when I tell you that they are not quite up to 
\| date, and probably at or before your next semi-annual meeting 
|| we shall make a proposal to you to bring them more into 
| harmony with present practice. As to the future, we 
1 have always to bear in mind what I mentioned just now, that 
| the resources of the country have been considerably reduced 
by the war; a great deal of money has gone out, and I suppose 
| we shall have to wait until the profits on trade have increased 
| to their former amount before we can look for anything like 
| flourishing business. Then, again, the bank will have to look 
| forward to some increased expenses. I daresay you are all 
{ aware that we are obliged to acquire new head office premises. 
| In fact, they will be very nearly completed at the end 
} of this year, and this time twelve months we shall be in 
| them. That is rendered necessary owing to the growth of the 
| business of the bank. We have been put to great trouble and 
| mconvenience by the smallness of our present premises, and 

we have been obliged to look for larger, and in a choice position. 

;aen, again, you must bear in mind that we are at considerable 
| loss, perhaps not very considerable in relation to our finances, 
fo the reduction of our Consol interest. Our holding jn 
{ onsols comes now to £2,196,181, and a reduction of 4% per 
' Cent. on that sum means £5,500 per annum. It is not, perhaps, 


te large sum, but it is one that has to be reckoned with. 
‘i me & single customer's account, you may find some few 
i ings charged as commission. It is not much in itself, but 
| .a these trifles which make up the whole. Having had several 

= years in the past, I should not be surprised if we were 
th ave a swing of the pendulum in the other direction ; but, at 


* same time, I think that, with care, we shall maintain the 


sree of the bank in a way perfectly satisfactory to the share- 
ies “Th I shall conclude by moving the first resolution, which 

the f oe the reports of the directors and of the auditors for 
al-year ended June 30th be received and adopted, and 


ox for the use of the shareholders.” 
| Pl ar Savory: I have very great pleasure in seconding 
in pricey ution, which has just been moved by the chairman, and 
| after the I think it hardly necessary for me to add anything 
a nh able and exhaustive résumé which he has given of 
| say any ee the bank during the past year, but this I will 
37 think the shareholders have every reason to be 
| 


Satisfied, and. ind ae : 7 
| placed in _ eee? gratified, with the report which has been 


justification for looki 
© resolution w 
UWanimously. 


» and I also believe that they have every 

king forward with hope for the future. 

as then submitted to the meeting, and carried 

e irmar 

| the Peach nn, Det moved: “That the recommendation of 
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ee Capital of the bank, be san 
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sented to the general manager and the other officers of the bank 
for the zeal and ability with which they have discharged their 
respective duties.” You will quite understand that no board 
of directors, however clever they may be, can manage the affairs 
of an institution of this kind without the greatest possible ability 
on the part of those who work under them. Our general 
manager has been connected with this bank ever since its 
inception, and I think every one of my colleagues will 
able, courteous, and 
successful manager could not be found within the City of 
London. The officers of the bank, as I have just told you, are 
a very large number—over 800. How well and with what zeal 
and success their duties are performed the accounts sufficiently 
show. I have, therefore, the greatest possible pleasure in 
moving the resolution I have read to you, that the thanks of the 
meeting be presented to them. 

Sir Edwin Galsworthy: I beg to second that. With regard 
to the officers, I think they, one and all, may rest assured that 
their services are fully appreciated by the board. 

The resolution was carried unanimously. 

The General Manager (Mr J. W. Cross): On behalf of the 
staff, I thank the chairman for the very kind way in which he 
has proposed this resolution. Equally gratifying and pleasant 
it is to see the hearty way in which the meeting re- 
ceived the resolution, and the warmth with which it was 
passed. The success of the bank is necessarily a matter 
of the first importance personally to the officers of the bank, but 
independent of that personal element, the success of the bank 
is a source of very great pleasure and pride to them, and when, 
in addition to that success, they feel that their services are 
appreciated by you, it completes their satisfaction. Several 
of you gentlemen present are customers of the bank, and know 
some of our branch managers. You will have had personal 
experience of what good fellows they are, and what whole- 
hearted zeal they give to the performance of their duty. That 
may be taken from my own knowledge as typical of all the 
branch managers. Our cashiers also, who are coming on for 
managers, are imbued with the same spirit. If there are any 
gentlemen here who are not customers of the bank and can 
conveniently become so, I should recommend them to make the 
personal acquaintance as customers of our branch managers. 
They will then have enlarged and pleasant experience of them ; 
they will also help the branch managers and assist the bank. As 
in the past, so in the future, I can assure you that there will be 
every energy and every desire shown by the officials of the bank 
to promote and preserve, and, as far as possible, to increase the 
prosperity of the bank, and that prosperity and your approval 
will be the best reward we can all have. 

Mr Foulsham: I am sure you will all agree with me that we 
ought to pass a vote of thanks to the chairman for his able and 
courteous occupancy of the chair. The only thing I would like 
to say is that we hope the time will come when the directors 
will be able to pay us an even 20 per cent., instead of 18 per cent. 

Rev. G. Horder: I beg to second that resolution. 

The resolution was unanimously agreed to. 

The Chairman, in acknowledging the vote, said : Iam very much 
obliged to you for the vote of thanks you have been good enough 
to pass to myself and colleagues present on this occasion. I 
shall be very glad if Mr Foulsham’s wishes could be carried out in 
proposing a larger dividend, but I hope the majority of the share- 
holders will agree that prudence is the first thing to be con- 
sidered, and they may rest assured that if, and when, we can, with 
prudence, make such a recommendation, we shall be ready to 
do it. I again thank you for the vote of thanks. 

The proceedings then terminated. 











THE NATIONAL BANK, LIMITED. 
The half-yearly general meeting of the shareholders in the 
National Bank, Limited, was held on the 23rd inst. at the office, 
34 College Green, Dublin, Mr Henry F. Slattery (the chairman) 


presiding. ee: 
The secretary (Mr J. H. Davey) having read the notice con- 
vening the meeting, os 
. . 7 . 1 alee + +hat +2 THI 
The Chairman said: Gentlemen,—I take it that it 1s your 
pleasure that the report of the directors and the statement of 


accounts, which have been in your hands for some days, shall 
be accepted as read. cd 
Gentlemen, since I had the honour of addressing you twelve 
months ago in this room, events in relation to Ireland have 
moved apace. Truly, we live in an age ot rapid change oa 
progress. First, a Land Bill of far-reaching conse juences has 
been introduced by His Majesty’s Ministers, and for some weeks 
past has formed the subject of active debate in the House of 
Commons. Although this Bill may not, in party ulars and in 
matters of detail, come up to the full expe tations <a 
parties interested, yet, whatever be its defects, all must a mit 
that, in essence, it contains large material and moral advan- 
tages to Ireland; and, if passed into law, it must, as a oe 
deny, tend largely to relieve the harassing position so ong 
subsisting between landlord and tenant. Hie suquoemn, tog) 3 
we all hope and believe, will infuse a new spirit into ti S = 
people, and will, in my opinion, lay the foundations for * a * 
of general economic prosperity. Whilst its outcome must, 
venture to think (and here I confess I speak selfishly) its out- 
come, I say, must be fraught, indirectly, with oa 
benefit to the National Bank. I am sure that I carry you all wi 
me when I say that Mr Wyndham deserves a very large ae 
of praise for the tact and patience which he uas displaye in 
so skilfully engineering what, to my mind, will prove to be a 
no small achievement in constructive statesmanship. Then, 
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directors in combination with prudent management. The result 
of the wisdom of this course of conduct over the past 1s, /- 
mit, evidenced by the happy fact that the National Bank grows 
in strength year by year. Now, gentlemen, it only remains | 
me to move that the report of the directors and the statement} 
of accounts be received and adopted. ; | 

The Hon. Albert Henry Petre seconded the motion, which was 
unanimously agreed to. nace cal al 

A vote of thanks having been passed to the officers and sis 
of the bank, : aft | 

A vote of thanks to the chairman, the deputy-chairman, = 
the directors terminated the proceedings. 
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gentlemen, at this moment we have in our midst the King and | half-yearly meeting in January the reasons which induced | 
his gracious and ever popular and lovely Consort. In His | to make this new departure, and I need not repeat joa 1 
Majesty, we are proud to possess a King who is not only a | Suffice it to say that the business done at those branches he 
sagacious monarch, but who is also—if 1 may presume to say | come fairly up to our expectations—more especially at 1 as 
so—a shrewd man of business, with a clear head and far-seeing | chester, where, as I felt sure would be the case. our Irish ¢ Mac. 
judgment, full of tact and sympathy. Sure I am that His there have rallied round us. Being always desirous alee | 
Majesty will receive in every portion of his Irish dominions | to our staff (whenever we can properly do so) every indulgence 
which he may happen to visit the same enthusiastic, cordial, | possible, we decided in April last that, from the beginning ¢ the 
and affectionate reception which he has already received, and | following month, all our branches throughout the ¢ unter chesae| 
which he will continue to receive, in this city of Dublin. And | be closed at 1 p.m. on Saturdays, save in a few towns should f 
all this—if for no other reason—is amply due to a large-minded | Owing to sundry circumstances, early closing on that ae 
King, who, as is well known, is far above every religious or day of the week was not convenient to our customers : and, in| 
political prejudice, and has a warm corner in his heart for his these latter cases, we gave authority for the arrangement Hl 
Irish subjects. This generous warmth of heart is fully recipro- apply on Thursdays. We have reason to believe that this oaiei 
cated by a hospitable and warm-hearted people, and by none | lege is much appreciated by the staff ; and we have every alee 
more cordially than by the shareholders and customers of the | upon their good feeling and upon their loyalty to see that s.} 
National Bank. convenience of customers—which, naturally, involves the is} 
But to turn to the immediate business of this meeting. When | terests of the bank—is in no way prejudiced by the indulgence | 
I had the pleasure of addressing you twelve months ago, it was Before I sit down, I desire to refer to one other matter, | 
my privilege to place before you a most satisfactory statement the early days of the present session of Parliament, the Chiet| 
in relation to the progress of the business of the bank over the Secretary for Ireland laid on the table’ of the House a report in | 
half-year to June 30, 1902; and to-day I am able to give you relation to the outcome of the Land Purchase Acts. This was} 
a no less gratifying report of our operations for the half-year compiled by a very able and popular Irish permanent official | 
to the close of last month. I meet you, gentlemen, to-day In the course of his remarks, this gentleman thought proper to | 
with a record showing a prosperous half-year, due in some animadvert somewhat severely upon the manner in which Irish 
measure to the continuance over the major portion of the period joint-stock banks conducted their business, more especially in | 
of a Bank of England rate of 4 per cent.—a rate which, on the relation to rates charged to customers for accommodation. Wel, 
whole, works out most remuneratively for banking business. gentlemen, although I believe that the remarks which, by way| 
To this factor I add these further elements—namely, that whilst of protest, I am about to make apply equally to the position| 
in London (where a considerable section of our transactions lie) taken by all Irish banks, yet, I am entitled to speak for the | 
a profitable class of business has favoured us; in Ireland, the | National Bank alone; and, so far as that bank is concerned, I | 
agricultural statistics for 1902 tell a tale of exceptional pros- desire to say most emphatically that the statements and sugyes- | 
perity, which, naturally, is reflected in the healthy state of our | tions contained in the report in question are not fairly accurate] 
accounts and in the volume of our business for the first half | and not warranted by fact. Banks, gentlemen, are not philen-| 
i of 1903. Save in the case of the potato.and mangold crops, thropic institutions. They are business concerns, which have | 
Irish farmers had in 1902 not only a very favourable season, | to be run on business lines; and, as regards the National Bank,| 
but they secured a general harvest considerably greater than the | whilst, on the one hand, it has always been, and will continue | 
average for the decade 1892 to 1901. Then, as to the coming | to be, the policy of your directors to extend to the bank’s Custo- | 
months, I have already pointed to the benefits that must accrue | Mers the most liberal and considerate treatment possible, it is, 
to the fargners out of the Land Bill; but, irrespective of this, | on the other hand, the duty of the directors to safeguard the pro- 
the prospect for farmers is to-day most encouraging. The rain | perty of those—namely, the shareholders—who have provided | 
which fell for some days in the latter part of June greatly im- | the capital by means of which the business is carried on. I will) 
proved all the crops, particularly meadows, and there is every | Only add that it is well known that the National Bank has} 
likelihood of an abundant harvest. Unfortunately, fat cattle | never been backward in supporting and dealing generously with | 
are not fetching as high a figure as might be desired, but store | its customers; and it is also notorious that the bank has always} 
cattle and fat and store pigs are selling well. I pass now to the | been ready to help on and to support projects which have been} 
accounts. They speak so clearly for themselves that they | started for the advancement of Irish interests, whether agricul} 
simplify the task of your chairman. I ask you, then, to take the | tural or industrial. Indeed, by way of recent evidence of the) 
balance-sheet in your hands, and to follow the figures whilst | desire and willingness of your directors to proceed on the lines} 
I make a few comments upon the items which you will find | indicated, I might mention the fact that, when some little time } 
therein; and in any comparison which I make I shall speak of | since Mr Horace Plunkett, to whom the country is much indebted | 
the corresponding half-year, meaning the half-year ended | in this connection, approached us on behalf of the Irish Agricul-| 
June 30, 1902, and not the December half-year. The main | tural Society with respect to the rates to be paid for advances 4 
features noticeable upon the liabilities side of the account are, | Creameries and the like, we at once met him by arranging that, 
first, an increase, as contrasted with the corresponding half- | thereafter, a fixed and moderate rate should be charged in | 
year, of £20,000 in the rest. It has gone up from £490,000 to | case of all societies of this class then established, or qnort 
£510,000, and, with your sanction, it will to-day be raised to | established, within a certain radius of our respective en 
£520,000. The continued building up of the rest is an element | I am confident that I carry the shareholders with — apa 
of strength which must always be a primary consideration with | State that the foregoing will continue to be the policy of yout 
your directors. Then there has been an increase of £106,000 
in notes in circulation, pointing to greater activity in general 
business. Then, again, I am pleased to say that our deposits 


| 

| 

and current accounts have increased by close upon £550,000, | 
a position of affairs which points to a considerable extension 
of business, and affords an indication of the confidence of our 
customers and of the public in the National Bank. It may be 
of interest to mention that during the twelve months to June 
30th last the number of our depositors has increased by 8 per 
cent., and of our current accounts by 3 per cent.; and let me 
here call your attention to the fact that this satisfactory increase 
in our deposits and current accounts has come to us in the face 
of considerable and keen competition. Gentlemen, we still 
have, and will always have, competition to face, and from 
honest, straightforward competition the National Bank has 
nothing to fear. I now turn to the asset side of the accounts. 
Here I ask you to note that cash in hand, money at call, and 
investments in Government securities and other stocks have 
gone up by £646,435. These items, which comprise our liquid 
assets, reach an aggregate total of £5,308,978, and show a pro- 
portion of nearly 43 per cent., as against the bank’s liability 
to the public payable on demand. This latter is a position of 
strength which I would submit to you is most 
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UNION BANK OF AUSTRALIA, LIMITED. e 
holders in the Unioa} 
20th instant, at the | 


The annual general meeting of the share! 
Bank of Australia, Limited, was held on mes avidin 
head office, 71 Cornhill, London, Mr Arthur Flower pr aie 

The manager (Mr A. C. Willis) having read the notice co 
the meeting, a 

The Chairman said: Gentlemen, on edd that will 
balance-sheet with that of six months ago = Ne ae Go 
probably first attract your attention are, ae daa 900, Out 
figures of the balance-sheet are now higher by 4 ‘Leoem and 
advances and deposits both show posuere tag a pr amines stand 

- a at which bank pres" . 
£700,000 respectively. The amount at Pac ne £8,000 consequest 
in our balance-sheet shows a reduction Of SOM fu included | 
on the sale of a property in Queensland ant required, 
under this head, but not required, nor likely to reduction 
for business purposes. Our expenses snntable to reduced 
of some £3,000 in our present accounts, — S 
payments during the half-year under the heads of br comparing 
the liquid and readily available resources show will find that 


f rates and taxes | 

j nd 

paid in Australia, and income-tax paid in London. oe 
balance-sheet with those of six months ag©, } 1 a oe =| 
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our present | 


satisfactory. 


Having dealt with the balance-sheet, I pass to the profit and 
loss account. Here you will see that we propose to pay a 
dividend of to per cent. per annum and a bonus at the rate 
of 1 per cent., absorbing the sum of £82,500—equal, in all, to 
It per cent., or 1 per cent. more than was paid you twelve 
months ago. We credit bank premises account (as is our practice 
in the June half-year) with £5,000. We place /10,000 to the 
rest, bringing it up to £520,000, and we carry forward £23,050— 
practically the same figure as in the corresponding half-vear. 
The shareholders will, I venture to think, agree that the distri- 
bution of the half-year’s net profits which the directors recom. 
mend is a judicious one; and, in this connection, the share- 
holders may rest assured that the directors have 
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iful of foll h l f lool — been un- | while our specie on hand and cash ——- by {700,000 ane 
mindful of following ¢ Cz s policy ooking t aw ; : ‘ » jess by £7" in 
und of hus} sdiiene aa a ee owing to the future | money at call and short notice in London are les s and draits * | 
na of husbanding resources which the careful banker always £145,000 respectively, our balance of remittances anv +. of the | 
adopts whenever a year happens to be fairly prosperous. ~ otintas te other s 
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transitu is now higher by £1,460,000, W hile on . : by £690. 
accounts our deposits and bills payable are bighet ™ 

£304,000 respectively, the net result being that ou 
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In the early part of the year we opened new branches at Man- 
chester and at Cardiff. I explained to the shareholders at our 
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7 - 9:4 and readily available resources to the amount of | 
teat = rer daducting £1,000,000 for investments 
’ the reserve fund, represents some 8s 2d in the £ of all 
ae Se in London and the colonies, amounting, as in the 
our liabili to £18,413,000, the proportion of similar resources 

a months ago having been 8s. Reference is made in our 
yee to the opening of five new branches, and you will observe 
that our recent reports show considerable expansion in this direction. 
It will, therefore, be interesting to you to be assured that, while new 
branches are opened only after the general manager has thoroughly 

red hi that there are fair grounds to warrant such a 
course, the progress and management of such branches is most 
carefully watched, and where, owing to any circumstances, a 
branch proves neither a source of profit nor likely to become so, it 
is discontinued. I am glad to be able to refer to the pastoral 
sects at present ruling in Australia in a more hopeful spirit 
has been the case for some yearspast. There are parts of 
New South Wales still suffering from insufficient rainfall, but, 
ing generally, while losses ot stock have been enormous, pre- 

sent conditions are certainly more hopeful, and one can only trust 
that the advent of further rains at the proper season may continue 
the improvement, and that a series of good seasons may now be in 
store for Australian pastoralists. It has been a matter of very 
great satisfaction to the directors to have had the opportunity of 
{ull discussion of the bank’s affairs during the last few weeks with 
our general manager, Mr Hallamore, who is at present on a visit 
to London. The result of these discussions has tended fully to con- 
firm the directors in the opinion already formed by them—viz., that 
the bank's interests could not be entrusted to one better qualified, 
either by character or by experience, to do the fullest justice to 
sueh an important post as that held by the — manager of this 
bank. I can assure you that, in my opinion, you have at the present 
time every 7 to be well satisfied both egy condition and 
ts of the bank’s business. You may well imagine that it is 

a matter of no small satisfaction to the directors to be able now to 
return to the reserve fund the last instalment of the £250,000 
allotted by the shareholders in July, 1896, towards provision for 
debts ae to — Pe and in —oe to this restoration of 
our reserve fund to the {1,000,000 at which it formerly stood, I 
— like ” take this opportunity of expressing, on behalf of the 
tors, their very sincere recognition of the generosity and 
promptitude with which their sanemmnindiadion in the cadher was 
- by nen. and of the —? confidence then displayed 
owards the board in connection with it. I would wish also to 
recognise and heartily to congratulate the shareholders on the good 
sense and forbearance which has led them so steadily to support 
the directors in their decision to subordinate for a time the question 
of increase of dividends to the very important object of the restoration 
of our reserve fund to its former figure, an object now happily accom- 
ee ne ee in the directors policy 
’ sure, been calculated to increase in every way the 
— and position of the bank, which is the one object a all 
ve at heart. But there is another body, apart from either share- 
holders or directors, which has to be remembered in connection 
ect eration of our reserve fund—I mean the staff of the 
ved co out their unsparing and unremitting services, the 

d not have been accomplished as it has been; and I am 
ioint n will once again join with the directors in conveying our 
a to a staff, in the person of Mr Hallamore, the 
staf in nae ‘ - the staff in Australia, and Mr Willis and the 
statement of ee ee = a directors’ report and 

itte opted. 


Mr gd Harris seconded the motion, which was unanimously 


M ; , 
maken Moto expressed satisfaction at the extinction of the 
former figure, unt, and the restoration of the reserve fund to its 


£1,000,000, and attributed thi 

men ,000, is result to the chair- 

oo - ame _ also to the general manager, Mr Hallamore, 

a that heres ad to see present that day. He further pointed 
* reserve fund, being invested in the names of trustees, 


WaS @ positive , i j 
With the | reserve, and not used in the business of the bank. 


Mproved position and 
sidered j ; prospects of the bank he con- 
the ae duty of the shareholders to recognise the services of 
thanks, tee substantial manner than by a mere vote of 

aKS ; although, on a previous occasion, he had opposed an 


ition to the re ; . 
that they shon ia muneration of the directors, he now suggested 


again bring fo d thei 
when he thou - § !orward their proposals to that end 
ca ‘Mought that the sharehold i 
sions in agreeing cao ers would be practically un- 
0 arris sai : . 
Hedge, mis said he heartily concurred in the suggestion of 
he Chai 
-- ale in och Crt the speakers for the remarks which they 
for their expressions ind spirit,and also the shareholders present 
remuneration. it re of approval. With regard to the question of 
e directors that > - had been mentioned before, the opinion of 
lly managed “we e we was most advantageously and success- 
’ €r the control of one giving constant attention 


© it in th 
; e sha of : ? ; 
rectors’ intentions 1 a chairman. That being so, it was the | 


the pro we © put before the shareholders in January next | 
remarie he hug . contr been referred to, and which, after the 


With the cordial 
me forma] nation aen of the shareholders. 


A vote of thanks to — been transacted, 
° BS 0 ; © ee a 
Proceedings, € chairman for presiding terminated 
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‘The ballon DISCOUNT COMPANY, LIMITED. 
National Discount ‘Con meeting of the shareholders in the 
‘St. at the Canacn ¢ pany, Limited, was held on the 22nd 


ifman) Presiding. treet Hotel, London, Mr E. T. Doxat (the 


——<—<—=!] | undertaken. Extra expenditure had thereby been incurred, but 
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The secretary (Mr C. Woolley) read the notice calling the 
meeting and the auditors’ report. 

The Chairman said: Gentlemen,—Though the events which 
have taken place during the last half-year may not have been 
of a very sensational character, they have not been 
devoid of some political incidents, which fortunately, however 
have been tided over without serious consequences, whilst on 
the other hand, our relations with France are now on a more 
friendly footing than for many years past, and the ties of race 
which connect us with the United States of America seem to 
have been more closely knitted. With respect to commerce and 
finance, the boom which it was confidently hoped might have 
succeeded the termination of the South African war has not vet 
taken place, and the temporary spurt on the declaration of 
peace quickly died away, and has been succeeded by a general 
feeling of more or less anxiety and restlessness in commercial 
and financial circles. Money, until within the last few weeks, 
has been scarce and dear, and although much has been made of 
the enormous applications for the Transvaal Loan, subsequent 
events have shown that the bulk of these applications were of 
a speculative nature, as, after two months from issue, and in 
spite of a rapid fall in the value of money, the present premium 
on the stock is trifling, and the bulk of gilt-edged securities stand 
to-day at a lower range of value than on December 3r1st last. 
There is also a strong feeling abroad that this country is 
gradually losing its commercial and manufacturing supremacy. 
Serious as this state of things may be, it is, however, not un- 
likely to becocme more and more so every year, through the 
mere force of circumstances; and although the qiestion of 
preferential tariffs in favour of our colonies no doubt deserves 
serious discussion and consideration, yet beyond possibly draw- 
ing more closely together the ties which bind them to the Mother 
Country it seems very doubtful if any action of the kind is 
likely to materially arrest the general changes in trade which 
appear to be the order of the day. Recent events in the United 
States, in consequence of large over-development both in railways 
and industrial enterprises, are also factors in the situation which 
tend to keep things unsettled. To turn, however, to our own 
immediate affairs, it is universally admitted that the last half- 
year has been a very unfavourable one for all those connected 
with discount business. Cheap money and fair bill rates are 
essential for the prosperity of discount establishments, but 
during the past six months, whilst the average Bank rate has 
been £3 178 4d, the average three months’ bills rate has been 
only £3 7s 7d. It often happens, however, that the rate for 
money in the open market for fixtures rules considerably below 
Bank rate, but during the first five months of the period under 
review, money, with some few brief moments of ease, was by no 
means plentiful, and the market had to have constant recourse 
to the Bank of England, which charged 4 to 4% per cent. for 
advances. In addition to this, there was but little dispositiv2a 
on the part of the leading banks to take bills, and the volume of 
business was restricted through the difficulty of rediscounting 
with any margin of profit. When to this it is added that dear 
money means a loss on our gilt-edged investments, which on the 
average yield us a fraction under 3 per cent., and, although 
necessary for the conduct of our business, only pay when we 
can obtain money at under this range of values, and that we have 
also had to provide for a fall in. the value of these securities, 
I think you will admit that the statement put before you to-day, 
which enables us to declare a dividend at the rate of 10 per cent. 
per annum and to carry forward £6,254 9s 4d to credit of profit 
and loss new account, should be deemed satisfactory. The 
figures in the balance-sheet show no very appreciable dif- 
ference :—Deposits and loans, £9,421,814, against £9149,770 
at the same last year; bills rediscounted, £2,040,633, against 
£1,735,5323 and, on the other side of the account, investments 
amount to £1,875,632, against £1,574,020; loans at call and 
short date, £1,952,993, against £2,030,009 ; bills discounted, 
£8,815,006, against £8,500,049— the total figures being 
£12,922,719, against £12,389,672; and we believe there is every 
reasonable prospect that we may be able to give you a oo 
favourable report next January. Our board since we last me 
has been strengthened by the addition of Mr F rederick William 
Green, of Messrs A. Diinkelsbiihler and Co., a firm a en- 
gaged in the South African trade, and Mr Charles Davic ey 
of the well-known firm of Messrs Seligman Bros., and we have 
yn to believe that they will ~rove most valuable 


rery ast ; 
Sinectons. I may add that although, owing to the unfortunate 
state of the market, the results of our efforts have not been so 
satisfactory in a financial sense as we could have wished, yet 
in spite of the loss of some old clients through the com 
bank amalgamations, we have, on the other hand, secure a 
number of fresh and valuable connections, and are fully alive to 
the importance of moving with the times, though ee in this 
direction require time and demand caution. I now beg to move 


| the adoption of the report and accounts. 


Mr W. J. Thompson seconded the motion. : 

Mr E. Barnes said he could not agree with the chairman in 
considering the position satisfactory. The net profits for the 
half-year showed a decrease of £1,100. As regarded the new 
directors, one of them, Mr Green, was on the board of seven or 
eight companies, and he (Mr Barnes) thought that they wanted 
men with more time at their disposal than such a gentleman 
could possibly have. 

The Chairman, in reply, said that the company had done a 
larger business during the period under review, but owing to the 
condition of the money market the anticipated profit on it was 
not realised. A certain amount of foreign business had been 
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the profits from that source had not yet come in. He hoped to 
be able to announce soon that progress was being made in 
that direction. It was true that Mr Green was a director of 
several companies, but that did not make him any the less a 
desirable director of this company. His (the chairman’s) own 
connection with other directorates had been the means of 
bringing a considerable amount of business to this company. 

The resolution was then submitted to the meeting, and unani- 
mously adopted, and a resolution approving the proposed divi- 
dend was also agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





NATIONAL TELEPHONE COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Telephone Company, Limited, was held on the a3rd 
inst. at Hamilton House, Victoria Embankment, London, Sir 
Henry Fowler, M.P. (the president), presiding. 

The secretary (Mr Albert Anns) having read the notice con- 
vening the meeting, : 

The President said: The income accrued in respect of the 
business of the half-year amounts to £894,046, and that com- 
pares with £823,243 for the corresponding period of 1902, show- 
ing an increase for the half-year as-compared with the corres- 
ponding period of 1902, of £70,803. The working expenses for 
the half-year have amounted to £516,000, showing an increase 
of £38,020. A considerable portion of that increase is due to 
the increased income of the company. When we increase our 
business we have also to add to the cost of earning it, the 
details of which are set forth in the balance-sheet. The only 
items to which I will call your attention are the exceptional 
ones. Like everybody else, our rates have increased. I pre- 
sume that every householder in this country, whether he lives 
in London or outside London, knows that the tendency of local 
rates is to increase, and we suffer as other ratepayers do from 
that addition to our expenses. Our policy of insurance has also 
increased. The board have made the best bargain they can 
with reference to that question. The matter has been under 
our very careful consideration, but there has been an increase 
in the insurance. Our wages have increased, partly owing to 
the general rise in wages, and partly owing to the fact 
that our staff has increased by 600 during the year. I 
may say that we have employed in the service of this company 
12,064 officials. The other items in the account are about the 
same as usual, and do not call for any special explanation. 
The net result for the half-year is a profit of £377,994, which is 
practically an income of £380,000. We have to pay a heavy 
tax upon that. Our revenue is taxed for the half-year by the 
Post-office to the amount of £81,930. I called your attention 
to this when I addressed you six months ago, and then we paid 
to the Post-office by way of royalties £154,000 for the year 
1902; now for the first half of 1903 we have paid £81,930. 
This is a very heavy burden upon the income of the company. 
The net result, therefore, is that, although we have an increase 
of £32,873 in our profit balance, we have an increase in Post- 
office royalties of £6,165. Therefore, our net additional income 
for the half-year is £26,618. The rentals carried forward for 
unexpired terms of running contracts amount to £874,383, as 
against £821,397 at the corresponding period of last year. Out 
of the available balance of revenue, which is £239,748, the 
board propose the payment for the half-year of a dividend at 
the rate of 6 per cent. per annum on the first and second pre- 
ference shares, 5 per cent. per annum on the third preference 
shares, 6 per cent. per annum on the preferred stock, and 5 per 
cent. per annum on the deferred stock. That, you will observe, 
iS an increase of dividend in the half-year. Hitherto we have 
been paying 4%4 per cent. The idea of the board and the share- 
holders, which they have approved again and again, is to take 
the income at 5 per cent. It was the dividend at the time we 
divided our shares, and as the shareholders received 6 per cent. 
on one-third and 4'4 per cent. on two-thirds, that practically 
made 5 per cent. There was a general feeling expressed at the 


~— 


mecting six months ago that if we had a good half-year the | 


deferred shareholders would like to see their dividend raised to 
5 per cent., and the board have concurred in that view, and, 
therefore, we recommend a dividend to you at the rate of 5 per 
cent. per annum. This half-year we are adding £105,000, 
against {70,000 in the corresponding period of last year. That 
is a very healthy sum to add to the reserve fund. I think you 
will receive our recommendations that the reserve fund should 
be maintained at something like the figure I have stated, and 
in that way be increased. I am certain that the position of the 
company depends to a great extent on the reserve fund. We, 
therefore, while adding to the dividend one-half per cent., pro- 
pose to transfer £85,000 to the reserve, and to carry forward 
the balance of £5,831 11s 1d. Of course, to make up our 
£200,000 for the year we should have to do as well as we did 
for the corresponding period of 1902, and I am very hopeful 
that we shall be able to accomplish that result. 
umpression created in the minds of the shareholders and the 
public, from what transpired six months ago, that there was a 


pomuanility that the dividend might be raised. Well, the board 


ve raised the dividend; but I do not want it to go forward | 


to-day that there was anything like reasonable expectations held 
out that the dividend will be again increased, unless some pros- 
perity should come upon us which at present we do not fore- 
see. The position of the company, I think, is satisfactory, both 
in the condition of its plant and the condition of its staff. and 
we have laid out during the half-year in entirely new plant 


| @ very profitable way of carrying on ov 
| finding 


There was an | been opened for the Urban 


| 
| 
| 





£334.115- v 4 
been spent entirely in new work, and 


ing plant by a larger sum than we certair 
year, by many thousands of pounds, t 
state of efficiency, and the engineers and 
pany are quite satisfied with reference to the 
the renewals of the lines and instruments had 
Our agreement in London is working most 


we are increasing our business in Lo 
manner. 
London very considerably, and 

justifies what has been frequently sa 


in London for the two systems—the Post-off 


pany’s systems—and the large 


on the other. 
report and accounts be received and 
dend recommended be paid. 


Mr George Franklin (vice-president) seconded 


which was carried unanimously. 


I want this to be understood. Th 


The Post-office are also increasin 


development o 
systems, and that both were being supplied wi 
capital, on the one hand by ourselves and by ¢} = 
In conclusion, the Chairman moved th: 
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he manner 
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ndon in 


“sie 


the present arrano 
id here, that there ; 


ice and the 


adopted, and that ¢ 


Some formal business having been transacted 


A vote of thanks given to the chairman, direct: TS, a 


terminated the proceedings. 
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EDMUNDSON'’S ELECTRICITY CORPORATION, LIMITED. 


The sixth annual general 


23rd inst. at the offices, Broad 


2 meeting of the 
Edmundson’s Electricity Corporation, Limited, was held 


ealt wi 
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It 1M its pregens | 
Officials of the 
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shareholders jg 
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Sanctuary chambers, Wes. 


minster, Mr Francis E. Gripper, M.I.E-E. (the managig| 
director) presiding, in the absence, through illness, of the chair 


man of the company. 


The secretary (Mr Frederick Payton) read the formal n 


as re 


| 
| 


The Chairman: The result of the year’s trading is a net proft! 


of £26,225 13s 10d. In addition to our trading profit, we hare! 
received £15,845 interest on our various investments, which is| 
about £3,000 more than was receiv 


year. 
investments, amounting to £14,785. 


pally from the sale of the Woolwich undertaking to the 
which I referred to at our last 


tion of Woolwich, 
This sale has now been completed, w 


holders receive about £2 6s for each /1 share. 
profit, amounting to over £4,000, is not included in the a 


for this year, as it had not been rece 
and it will therefore appear in our 1 





from last year of £6,179. After | 


sum of £37,257 to be dealt with. 


that £5,000 be written off the goodwill account; 
of £9,274 7s 3d be added to the reserve fund, and that a div- 
dend at the rate of 9g per cent. per annum for the half-year be 
paid on the ordinary shares, making a total distribution o 
: This will leave £11,733 to be carried 
This is rather a larger amount thao 
usual to carry forward, but the directors feel sure that the share 
holders will approve of their policy of conserving their resources 
as much as possible in these early years of the company 


7 per cent. for the year. 
forward to next account. 


the year issues have been made of 2 


£40,000 debenture stock, and the premiums which have beet 
received on these issues, amounting 
Including the : 
to be carried from the revenue account to which I have Jus 
alluded, the reserve will now be increased ir 


added to the reserve fund. 


to £40,000. 


We have a further profit resulting from the realisa 


The new capital which has been raised 


. . an extensions 
required for the completion of new works, and the ext a 


ed under this headi 





This profit arises princi. 


ith the result that th 
A portion 


ived at the end of the 


1ext account. 


aying the 


The 


directors 
that th 


You wi 


interest On Ou 
debenture stock, and the dividends upon our preference shares, 
and after allowing for the interim dividend which has bees 
already paid upon the ordinary shares, there now 


remain 


recom 


the 





During 


0,000 preference shares and 


to £16,725, have 


m £14, 


é 
; 


necessary to our existing works in different parts of the « 
| The amount of our investments in 


shown in the balance-sheet, is {607 
have all been taken at cost price. 


greatly less than the par value of these investments, th 


ence amounting to nearly £120,000. 


are already worth considerably more than their par vé 
this £120,000 represents reserve profit, which sh 
able for distribution in future years, 


ments come to maturity. We have 


list of the investments in our subsidiary compan 
we think, prove of interest to our shareholders 
report we have completed and opened new ei¢ 


nine fresh towns. At Hamilton an 


been carried out for the local authorities, who 
the necessary capital, and are leasing the WOrks; 


pleted, to our company for a term 


new capital ourselves. 
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610, and these investm 
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Four new 


Electric Supply Compe” 


Dartmouth, Newton Abbot, Grantham, and Camborne, the 


undertaking including the tramway between Cambor 
| ruth, which has been working now for some S€¥ 
months, and is doing very satisfactorily. 


opened at Cowes, in the Isle of Wig 


from our works at Newport, and from . sate, i 
arranged to give a large supply to the Osborne Estate; 


nection with the new Naval College, 


there. The other new works completed have been : 
and Market Drayton, the latter being a small tow? 
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e whole of the necessary capital. 


neve found th C | and the managers appointed in rgo1. Mr Moore has been out 

ee. have been carried out during the year in con- | during the past cold weather to the Assam gardens, and will 

ension undertaking at Guernsey, in order to provide address you later. You will observe we do not propose to divide 

nection with + dectsic power for use in the granite quarries, | all our profit, but we carry forward nearly as large a sum as we 
for @ supply ¢ been entered into with some of the a distribute on the ordinary shares. This is to provide for a 
and contracts h large supply of electric power. This is a | larger outlay in 1903 for coolie recruiting, &c., the amount spent 
owners evelopment in the island, and promises to ex- during the past two seasons being much below the average of 

y. Very encouraging progress has been made previous years. Wwe hope to secure a larger revenue in 1903, in 

ear in the development of all our undertakings. We oe case the dividend distribution twelve months hence should 
ywenty-eight central stations actually at work, and ne better. Looking abroad, we find foreign markets taking in- 

( ar just ended the increase in the lamp connections ae quantities of British-grown tea, and the consumption 

+r 163,000, With an additional 38,000 applied for and | here and abroad exceeded the production by several million 

has been ove dion I give you these figures to show at what pounds. Stocks are on a fairly safe basis. The Indian Govern- 
waltlNg connec business is increasing, and as one of the reasons ; Ment, at the instance of the planting community, has intro- 
a rapid rate wag increase our capital from time to time. The | duced a compulsory cess on tea, and this will place at the disposal 
why we have working a number of undertakings under one | of the Indian Tea Association a much larger amount of money 
advantages r* becoming more and more apparent, and our for the exploitation of new markets. The success or non-success 
management espect is being adopted by others. Not only cre of each individual garden forming the company’s property is 
policy 1 a both in first cost and in working charges, but dependent, I may say, almost entirely on the staff in India. 
econanieS Posained in one place are frequently of great value With good superintendents, and on each garden a capable 
the results ith others. With regard to the future, the most | Manager, supported by an efficient Européan and native estab- 
: ot oe work in view is in connection with the Lan- | lishment, every garden in this company ought to be successfully 
importa ade Power Company, which has obtained an Act of worked, and, in normal times, give satisfactory results. The 
cashire a ee the supply of electric power in bulk over the | labour question has always been a matter of anxiety to every- 
a rtion of South Lancashire. We have taken an interest | one connected with the management of tea estates in India, and 
he Fadia Electric Power Construction Company, which - + ator lg _— alleviation in the difficulties of securing 
‘< contracting to erect works for the Lancashire Electric Power | 4 ait quate rr. or the tea districts. Itis not a matter of too 
Company. Our total interest in this company will in a year or ee ; of that Iam convinced. In every industry in Bengal 
two's time probably amount to about £60,000, and we believe — ic ritish ge 18 Invested, as well as in the tea districts, 
our connection therewith will prove of a very profitable nature. ere is a A Or more labour. The recruiting districts are 
We have also entered into a contract for the complete equipment | NUMerous, and there are large congested populations in many 


s 


of the electric tramways at Scarborough, and the work will be | parts, but the proper method and system are still wanting to 
commenced in October next. I think that will be a profitable | secure the free emigration of labour from where it is plentiful 
undertaking for this company. I shall be glad to answer any to where it is scarce. The Indian Government would, no 
tion that any shareholder may desire to ask, and will now | doubt, gladly give every assistance towards remedying the pre- 
move the resolution: “That the sixth annual report and state- | Sent unsatisfactory conditions of labour recruiting. In or about 
ment of accounts for the year ending March 31, 1903, be and the year 1889 the Bengal Government, on the representation of 
are hereby adopted, and that, as recommended, final dividends the Dooars planters, appointed (for one season only, I am sorry 
at the rate of 9 per cent. per annum for the half-year be paid on | to say) a special officer to Chota Nagpur, with ample powers 
the ordinary shares, making 7 per cent. for the year.” to deal with the abuses and difficulties put in the way of re- 
Mr W. R. Davies seconded the motion cruiting for the Dooars. The résults obtained were splendid 
The Chairman, in reply to questions, said that the debenture | for the time; the abuses disappeared; the obstacles were re- 
sock issued had been sold in the open market cn the Stcck | moved. This is a precedent for what I would suggest—namely, 
Exchange at prices varying from £106 upwards. It had been the appointment of special officers in the recruiting districts to 
issued from time to time as required, and had not been offered | prevent abuses, to extend the recruiting areas, and to assist in 
specially to shareholders. The reserve fund was not invested | the legitimate recruiting and emigration of labour. If this were 
separately from the business, and the directors did not think, | done, there would soon be a more ample supply of coolies, and 
at any rate, at the present time, it would be advisable to follow | we might well hope to see the cost of recruiting for Assam 
that plan. The reserve fund really formed part of the invest- | gtadually reduced to a reasonable figure. The tea industry has 
ments, of which shareholders had a list before them, and, in the fallen on bad times of late years. The closing of the mints in 
judgment of the board, it would be impossible to find a better | India in 1893 was the first severe blow to the tea-grower. Owing 
investment. The goodwill accourtt, which originally stood at | to the contraction of the currency, the rate of exchange was 
£45,000, would, if the accounts now submitted were adopted, | gradually forced up from rs 1d, the lowest point, and, finally, 
stand at £30,000. by the Currency Law of 1898, was fixed at 1s 4d. To the tea- 
The resolution was then submitted to the meeting, and carried | grower, this meant that, having sold his crop in sterling, and 
unanimously. having to remit money to India for the working of his estates, 
Some formal business having been transacted, he only received 15 rupees, instead of 1814 rupees, for every 
A vote of thanks to the chairman and directors terminated the | sovereign. As fully three-fourths of the expenditure is in rupees, 
proceedings. this was an enormous tax on the industry—equal to 20 per cent. 
en on the cost of production, or a per Ib of tea. One seg. 
er lb of tea on the Indian and Ceylon crop means a sum o 
EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED. Fs dition annually taken out of the pockets of the British tea- 
The seventh annual general meeting of the shareholders in the | crower by the action of the Indian Government. Even this 
Empire of India and Ceylon Tea Company, Limited, was held | Jarge sum does not nearly represent the loss to the industry by 
on the 23rd instant at Winchester House, London, Mr F. T. | giving the rupee a fictitious value. The great competitor in the 
h Verner (the chairman) presiding. markets of the world with British-grown tea is China. There 
The secretary (Mr H. F. Turner) having read the notice con- | no fictitious value is given to the silver currency, the value of 
vening the meeting, the tael being dependent on the price of silver. In 1894, the 
Mr W. S. Wells said: Before the chairman proceeds to address | value of the China tael was 3s 2d; in 1go2, it was as low as 
you I should like to express on behalf of myself and co-directors | 2s 23{d, and to-day the value is 2s 4d. In other words, the 
i “a io felt at the death of our friend and chairman, | China merchant now obtains 8% faels for a sovereign, ar 
tai a ey 4 . Verner. I had known him intimately for 634 taels obtainable in 1894, whilst, as already ae 
> pe in India and at home, and can assure you that Indian and Ceylon grower can only obtain rs rupees for - 
cttipeney ao are the keenest interest in the welfare of the sovereign, as against 18% in 1894, As a ao = 
also took the aoe ed indefatigably to make it a success. He | British-grown teas in the markets o oo d, = a pyr 
my iene est oe in the larger questions affecting of over 50 per cent. has been given to oe y. = — —< 
ability Were at eos ly, and his sound judgment and business the Indian Government in fixing the exc — ht har 
dities, af anise Ayer ther the disposal of the Indian Tea Asso- | it not been for this, British-grown teas ao ea aaa 
vie-gtealden. © was a member of the committee and a past | and displaced China teas from the wor a ieee al 
16 ete eons oe you will permit me to pay this tribute | an extent that the Indian and € eylon ae ae boo aie 
e Chairman aa = ; being brought to the brink of ruin — “on an docend 
the report you a a —) If you will turn to page twelve of | would have been in a prosperous oem reli or 
ing is yc see the balance of profit on revenue work- | have had no excessive importations to t ris cour ys : 
would have been no over-production of British-grown tea. From 
reliable sources, it is estimated that the total amount of English 
money invested in tea in India and eylon is 35 millions, and 
that the average earning on this capital was under 3 per cent. 
in roof. This is qtite an inadequate return, and means there 
are a very large number of gardens giving no dividends to the 
ordinary shareholders, while many are unable to meet their 
fixed charges. I have totrched briefly on the two great Hard- 
ships that we have had to contend against during the Pee 
or eight years. I am of opinion we are justified in thinl ing 
we have turned the corner. There are symptoms that the silver 
market mav have touched bottom. There has already been a 
rise from the lowest point reached, and further improvement 
will tend to check the competition of China. As regards the 
better results for the current | tax on tea, we may confidently look for a reduction; im fact, 
ked advance in the right direc- | seeing how the industry has suffered by the fictitious value given 


and the gard justi 
Worked Up an brongh hyde re better results, as they were | to the rupee, it seems to me that we should be almost justified 


t by our visiting superintendent | in pressing for a differential rate in favour of British-grown 
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teas as compared with China. I do not wish to attempt to | in the previous year, I would ask you to remember that om 


prophesy, but I think we have got safely through the stormy 
weather, and there are many indications of brighter and more 
prosperous times for the industry. Na sae 

Mr George F. Moore having given an account of his visit 

Assam gardens, 
tothe oienes moved: “That the directors’ report and the 
statement of accounts for the year 1902 be and are hereby 
approved and adopted.” 

Mr G. D. Paton seconded the motion, which was unanimously 
agreed to. 

The Chairman next moved: “That the payments made on 
account of the preference dividend on December 31, 1902, for the 
half-year ending December 31, 1901, and on July 1, 1903, for 
the twelve months ending December 31, 1902, are hereby ap- 
proved and sanctioned, and that a dividend for the year 1902 
at the rate of 3 per cent. per annum on the ordinary capital 
be and the same is hereby declared payable on and after July 25, 
I 
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Mr W. K. Darley seconded the motion, which was also 
agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman, directors, and staff 
terminated the proceedings. 


DOOARS TEA COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dooars 
Tea Company, LiMited, was held on the 23rd inst., at Winchester 
House, London, Mr F. T. Verner (the chairman) presiding. 

The secretary (Mr H. F. Turner) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—We have made a larger profit 
for the past year than in the previous two years, notwithstanding 
that the season has been unfavourable, and the early setting in 
of the cold weather has reduced our anticipated outturn. We 
have exceeded the 1901 crop by 93,057 Ibs, but are short of the 
quantity we produced in 1898 by about 30,000 Ibs. A steady 
maintenance of good quality has always been a prominent aim 
of the company, but it is not always possible of attainment when 
weather conditions are against good manufacture. We have 
not been entirely unsuccessful, as we have secured almost the 
same average as in 1901, while the whole district has fallen an 
eighth of a penny behind. The cost per lb shows further steady 
reduction, and the savings are spread well over the various 
headings given on page 12 of the report. For this the local 
staff are responsible, and it reflects great credit on their efforts 
that they have succeeded so well in reducing expenditure to such 
a reasonable figure. The dividend recommended is the same 
as in. 1899, and 2% per cent. over 1900 and 1901. A substantial 
amount has been carried forward, and this is necessary, as the 
company is not -too well supplied with working capital. During 
the past season consumption of Indian and Ceylon tea exceeded 
production by 4,000,000 Ibs, and indications point to a favour- 
able turning to the long lane through which growers have been 
travelling. The shortness of labour is one of the great diffi- 
culties we have to ‘contend with. I have touched on this and 
kindred subjects earlier in the day, at a meeting of shareholders 
of the Empire of India and Ceylon Tea Company, and, as a 
print of its proceedings will appear in the same paper as will 
report this meeting, I may, perhaps, be pardoned if I refer you 
to the paper, which you will each receive. I now beg to move: 
“That the directors’ report and statement of accounts for the 
year 1902 be and they are hereby approved and adopted.” 

Mr Wells seconded the motion, which was carried unani- 
mously. 

The Chairman next moved: “That a dividend for the year 
1g02 at the rate of 7 per cent. per annum on the preference 
capital be and the same is hereby declared, and the payments 
made on December 31, 1902, and June 30, 1903, in respect 
thereof are hereby approved and confirmed; that a dividend for 
the year 1902 at the rate of 10 per cent. per annum on the 
ordinary capital be and the same is hereby declared payable on 
July 24, 1903.” 

Mr C. Rawson seconded the motion, which was agreed to. 

Some formal business having been transacted, 

Mr Seton moved a resolution expressing the regret of the 
meeting at the death of Mr W. H. Verner, and tendering the 
thanks of the shareholders to the chairman and his colleagues, 
as well as to the local managers of the company. 

Mr Christopherson seconded the motion, which was unani- 
mously adopted. 

The proceedings then terminated. 


HOWARD AND BULLOUGH, LIMITED. 


The ninth annual general meeting of the shareholders in 
Howard and Bullough, Limited, was held on the 23rd instant in 
the Technical School, Globe Works, Accrington, Mr Tom Bul- 
lough presiding. 

The reports of the directors and auditors and balance-sheets 
having been taken as read, 


The Chairman said: When we last met I spoke of the great | greater part of the unissued balance of ordinary 


depression the machine trade was passing through. I regret I 
cannot report much improvement for the period under review ; 
if anything, the depression was more pronounced, and, under 
the circumstances, the report I now ask you to pass may be con- 
sidered a creditable one. You will notice that the directors 
propose to pay the same dividend as last year, also carrying 


forward £9,386 7s od to next year’s account, and placing £5,000 | 


to the reserve. Although the latter amount is much less than 


a 


| part payment for work done. We hope that the 


present reserve fund, which, with a nucleus of Ltjmmtn. 
formed during the last four years, amounts in all on 
which the directors consider satisfactory. I am pleased th tateee 
you that we started the current financial year wel] supplied wih i 
orders, and that our works are employed to their fullest see 

Mr R. H. Rowland seconded the motion, which was n° 
unanimously. 

Mr R. R. Ash, in moving that a dividend be 
year ending May 31, 1903, at the rate of 6 per cent. per annem | 
less income-tax, on the preference shares, and 11 per — m, 
annum, less income-tax, on the ordinary shares, making wit 
the interim dividend 8 per cent. for the year, said that at the last | 
annual meeting, when he had the pleasure of movin = | 


Wg a Simila 


resolution, he had to regret the deplorable state of the satin I 
trade. He was sorry to say that since then it had gone from bag | 


-aITl€q 


paid for the half. | 


yt 
4Vi 


to worse, and he thought he was right in saying that the cotton | 
trade of the country had not been in such a deplorable condi. | 
tion since the cotton famine, about forty years ago. To buy | 
cotton to-day, convert it into yarn, and sell it, would mean q || 
loss of about %d per Ib to the spinner. Manufacturing was very || 
little better. A very large number of mills were working sh nH 
time, and they could not be expected to invest largely in neq | 
machinery under the circumstances. He therefore considered || 
the directors deserved very great praise indeed for the very satis. | 
factory balance-sheet they were able to put before them. 
Mr Thomas Aitken seconded the motion, which was carried | 
unanimously. | 
Some formal business having been transacted, i} 
Mr R. R. Ash proposed a vote of thanks to the board of | 
directors, managers, and general staff. He said that they were |) 
pleased to hear that Howard and Bullough, Limited, started the | 
current financial year with a good order book. There was one | 
remark he would like to make, and that was that he understood 
that they were very busy on ring frames. About three years ago, 
in moving a similar resolution, he gave his opinion on rings 
versus mules. That caused rather a flutter of excitement in some 
parts, many people doubting the wisdom of his remarks. He 
was very pleased to inform them, however, that a number of 
manufacturers had tried ring twist, and he did not know of any- 
one who had regretted it. The amount of ring twist sold on the 
Manchester Exchange to-day was about ten times more than 
it was three years ago. He would go further, and say that he 
firmly believed that in the next ten years there would be as much }, 
ring twist sold as mule twist. As bad as trade was, he did not 
think that ring spinning mills were losing as much money as 
mule mills. He felt sure that if the increase he had prophesied 
took place, Howard and Bullough, Limited, would be able to 
hold their own with any other ring frame makers in the country. | 
Mr H. W. Holder seconded the motion, which was unani- 
mously agreed to. ce 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 





MID-SUFFOLK LIGHT RAILWAY COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Mid- 
Suffolk Light Railway Company, Limited, was held on the ast 
instant at the Lecture Hall, Ipswich Institute, Ipswich, Mr 
F. S. Stevenson, M.P. (the chairman), presiding. 

The secretary (Mr Ernest H. Messeder) having read the notice 
convening the meeting, ; 

The Chairman said: The latest report from the engineers, 
Messrs Jeyes and Godden, dated June agth, has already been 
circulated among the shareholders, together with the interest 
warrants, and the balance-sheet to date has been placed on the 
table. Further progress has been made since then by the = 
tractors, Messrs Jackson and Co., and I have now much pleasure 
in informing you that no fewer than twenty-one miles have 
already been laid with steel rails—that is, about half the whole 
of the authorised lines—and that in other respects the ar 
tractors are making rapid headway on both bran: hes. in ve 
of the fact that the first sod was cut by H.R.H. the Duke o 
Cambridge only on May 3rd of last year, the rate of pr ee 
must be regarded as highly satisfactory. No other railway —_ 
the Light Railway Act can show such an advance; and our line 
remains, as I pointed out last year, the largest and forem - . 
its kind in Great Britain. A testimony to the merits « f the un a 
taking may be found in the fact that we have been able to = 
the money required for our purpose without poco Pee 
County Council or the Government. This 1s specialy Se” 
worthy, in view of the financial conditions of the last a 
Those who are best acquainted with those conditi ns have = 
peatedly expressed to me their surprise that we were adic, rab 
depressed close of 1901, to make our issue of ordinary sha the 
and that at the end of 1902, when the economic efiects Of ° ° 
war still dominated the situation, to make our preference He 
It was done, moreover, by dint of perseverance, at 4 — ss 
low cost. I doubt whether any company akin to ot 
nature and in magnitude has ever been financed at = our 
a cost. I may add that we shall be able to place 


; : cent. The 
debentures at 314 per cent. instead of 4 pe oy shares 


A 
.e in 
ivs in 


° low 


will, under the contract, be taken by the Conta oe 
unisst ablic. 
of preference shares will gradually be taken up by the Pail 
Whilst we have reason to think that the railway as 4 ¥ ntract— 
be completed well within the time specified in the ea 
the end of 1894—the question whether application be open 
made to the Board of Trade to permit one section Odd that on 
in advance will before long be considered. I may 4 
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e railway as far as Laxfield with one 
_ ; — Se inaicanns Colonel Boughey, C.S.I., 
a ceamectat and the engineers, and that he was 
as well as with the progress of the line, as well as with 
much impresse tual and potential, of the district it will serve. 
the ae move that the report and balance-sheet be received 
] now 


-_ aH PT. Cobbolé, E.P., seconded the motion, which was 


carried unanimously. — having been transacted, 
Some Ee gomcel saceting was held, at which the fol- 
An elon was unanimously agreed to:—‘‘ That the 
lowing o the company be and are hereby authorised to borrow 
nyt iy om upon the security of the debenture stock of 
a sum 0 are sing interest at the rate of 334 per cent. per 
the comps adh when required, in pursuance of Sections 47 and 
a the Mid-Suffolk Railway Order, 1900.” s 
A vote of thanks to the chairman and directors terminated the 


proceedings. 
ceed 


BRITISH NORTH BORNEO COMPANY, LIMITED. 


half-yearly meeting of the shareholders in the British 
oe Borneo Company was held on the 22nd instant, at the 
Cannon street Hotel, London, Mr R. B. Martin, M.P. (the chair- 
man) presiding. ; a. 
The secretary (Mr H. G. Forbes) having read the notice con- 
vening the meeting 
“an Chairman stated that the revenue for the year ended 
December 31st last amounted to $824,152, which showed an in- 


i crease of more than $168,000 over that of the preceding year. 


The sterling equivalent of this $824,152, however, amounted to 
only £72,113, owing to the very low rate to which the dollar 
fell during the year. Had the rate remained at the same figure 


i as in the previous year—namely, 1s 10%d—the sterling equiva- 


lent of the Bornes revenue would have been about £5,600 more 
The board hoped in time to devise some scheme which would 
enable the currency difficulty to be overcome without conflicting 
too much with the interests of those who relied on the company 
to do what the latter could to help them. The directors stated 
last year that they were disappointed with the rate of progress 


j which Mr West had made with the railway up the gorge, but at 


that time they were not fully aware of the difficulties he had to 
encounter. The railway was now only about seven miles from 
Fort Birch, its present projected interior terminus; and it was 


j hoped that by that time neat year it would be open for traffic to 
j that place. In anticipation of its reaching the interior, one com- 


pany had begun tobacco planting operations on the Upper 
Padas, and the directors had been informed that another was 
about to begin. Both these companies would be customers of 
the railway. After the completion of the line to Fort Birch the 


} traffic should be considerable. Including five miles of a branch, 


about 106 miles of rails had been laid, and the completed por- 


j 10n of the railway was now being used for forwarding material 


and stores for the works and gangs of coolies located beyond the 
tailhead. It was also used as occasion served for public traffic. 
The activity born of the railway and other developments 


j had been the means of attracting attention to the mineral 


and other resources of the country. The British Borneo 
Syndicate had been formed to exploit their minerals. This 
company would get a fifth of the capital (£500,000) of the com- 
peny, which the syndicate had agreed to form within the next 
eighteen months ; but, having regard to the important man- 
ganese discovery in Marudu Bay, the directors believed that it 
y shortly. There was also every probability 
being formed to work the coalfields origin- 
{fr A. Dunlop in the vicinity of Cowie Har- 
becae and apparently larger coalfield had, since their 
eeting, been discovered on the promontory which bounded 
aS ee Bay, a large harbour in the North of 
dizectors had’ gt Suc discoveries tended to confirm what the 
eo a roe mn s maintained—namely, that the territory was 
a : ield, and that it was also rich in other minerals. 
mek oe ae le amount of money would have to be 
ae. 8 plant before the manganese and coal could be 

in large quantities; but, having regard to the enter- 


prise , aa ee 
nie shown by the concessionaires and to their financial 
' 8, he thought that the capital n 


tens would be fc th . i I i 
se , com ‘§ when It as i 


Mele fercieory ct still hard at work in the gold district. 
hey had had < ; so had enormous agricultural possibilities. 

parative pros a ‘ong uphill fight to arrive at the present com- 

small ditden and the work could not be gauged by the 

that the futur oe had been paid. He thought, however, 

chairman Somes ed most encouraging. In conclusion, the 
Sir Charles Ie : ) adoption of the report and accounts. 

. Sette i Bart. (vice-chairman), seconded the motion. 
weeks or a month, be teply to questions, said that it was three 
having hoisted oe the directors first heard of the Americans 
company, and M “3 flag on some small islands belonging to this 
and Colonial om ~Owie and himself at once went to the Foreign 
had been in ae <4 and called attention to it. The company 

ey were real] ‘ual possession of these islands for 25 years. 
y derelict islands, and were of no value to the 

€venue point of view. He thought they might 
ter in the hands of the Foreign Office. Re- 


© questions of 4 . 
whe Of revenue, he a 
a he hoped the Neen Iso stated that in 1905, 


Tenewed, th 
ere w< i i i 
: meinen be an important increase in the revenue. 
Was carried unanimously, 
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The Chairman next moved that a dividend at the rate of 2 per 
cent. per annum be declared, payable on August rst. 

Mr Wm. C. Cowie seconded the motion, which was unani- 
mously agreed to. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 








STRATTON'S INDEPENDENCE, LIMITED. 


The adjourned general meeting of the shareholders in Strat- 
ton’s Independence, Limited, was held on the ast instant at 
the Cannon street Hotel, London, the Earl of Chesterfield (the 
chairman) presiding. 

The secretary (Mr Henry Richards) having read the notice con- 
vening the meeting, 

The Chairman said: Before proceeding to deal with the 
amendment passed at the general meeting relating to a dividend, 
I would like, with your permission, to refer to some of the points 
then raised on other matters—the more important ones—so as 
to clear the ground. First, as to Mr Harvey’s questions. With 
regard to the list of questions put by Mr Harvey—some of these 
included points raised by other shareholders, and on which I 
had previously touched in my speech. Some of the questions 
were of a technical nature, requiring information from the mine 
manager, and others could only be replied to privately. I have, 
since the meeting, replied to Mr Harvey’s questions, within due 
limits, to the best of my ability, and he has written to me that 
he and his friends are satisfied with the answers I have given. 
Secondly, as to the Alaskan proposal. Since the meeting I have 
noticed comments on the Alaskan proposal, to the effect that the 
directors intended to embark on this venture whether the share- 
holders liked it or not. I need only say the proposal is not now 
before the board, and any further discussion on that question 
to-day would be simply ‘‘ whipping a dead horse” and pure 
waste of time. Thirdly, the option to Wernher, Beit, and Co. 
A shareholder unearthed a very ancient bogey—the option of 
100,000 shares to Messrs Wernher, Beit, and Co. in 1g00—stating 
that he had seen nothing of it in the accounts. Our company 
or board did not give this option; it was a matter between the 
Venture Corporation and Messrs Wernher, Beit, and Co., with 
which we had nothing whatever to do, except to allow an in- 
spection of the mine to be made by Messrs Wernher, Beit, and 
Co.’s engineer. The proposed deal came to nothing. Fourth, 
as to the case against Stratton’s Estate. Inquiries have reached 
us from shareholders on the subject of our case against Strat- 
ton’s Estate. The directors are not in a position to make any 
further public statement on the subject, although some progress 
has been made since the general meeting. I should tell you that 
our colleague, Mr F. W. Baker, is not yet returned from 
America, where he has been occupied in your interest on. this 
important matter; and I think I may confidently say that we 
have good reason to hope that his efforts on behalf of the com- 
pany will have a most beneficial result. It would not be advis- 
able for me to go further than that for the present, except to 
mention that a resolution will be submitted to you on the sub- 
ject before the meeting closes. With regard to the case against 
the Strong mine, I have to remark that the company’s records do 
not bear out the allegations made by Mr MacLaren’s friends that 
he was the first to discover that the Strong workings had crossed 
our vertical boundary line. The date of Mr MacLaren’s arrival 
at the mine is given as April 3, 1902, but previously, on March 
22nd, our Denver solicitors had already advised us by letter that 
a suit had been instituted on our behalf against the Strong 
Company. They have also stated that the discovery in question 
was made by our then mine manager in the autumn of 1gor. 
This point is not, however, of material importance in the case, 
which is still unsettled. After protracted negotiations, legal 
proceedings, expert investigations, &c., terms of a compromise 
have been submitted for an arrangement out of Court which 
would be agreed to by the Strong Company. The board, on Mr 
Hammond’s advice, are not, however, disposed to close with this 
proposal, but they have reason to hope that the matter may 
shortly be settled on a basis more favourable to our interests 
than the terms of the proposed compromise. The Chairman then 
read criticisms by Mr Hammond on Mr MacLaren’s report re- 
specting the mine. As to the latter’s statement that “there is a 
large quantity of medium and low grade ore in sight in the 
different workings of the mine,” &c., Mr Hammond replied, I 
would state emphatically that such ore bodies do not exist, and 
that all the ore to-day extracted is being obtained from portions 
of the mine never visited by Mr MacLaren, and which were 
abandoned as worthless by the management before I became 
connected with the company.” Continuing, the Chairman said 
that, on the end inst., a letter was received from Mr Hammond 
tendering his resignation, to take effect so soon as it — suit 
the board’s convenience. After carefully considering that es 
they cabled to Mr Hammond their regret at rec eiving —- 
his resignation, adding that the “board are most anxious for 
many reasons you should certainly remain, at any rate until 
Stratton’s case has been settled. As the result of this cable 
one of their colleagues, Mr Baker, who was now at the mine, 
wrote that Mr Hammond insisted that the board should an- 

t this meeting that he had tendered his resignation, and 
cary aces lirectors, and also requested that 


i s not accepted by the 
~ naire < the meeting should publicly state that the 


attacks made on him in Colorado were due to his vigorous 
rosecution of the Stratton litigation. The board had come to 
S aetiiente conclusion, in view of the situation, that it would 
he interests of the shareholders - 
; that it wou 
; services of Mr Hammond for the reasons 
— strengthen the hands of the defendants in the 
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‘| Stratton case if he severed his connection with the company | The Chairman: Absolutely no proposition whatever | 
before the final settlement of the case. Proceeding, the Chair- | Mr Bartholomew said he understood that the am: unt of secu 
man said:—I now come to the important question of our cash | rities on the contango loan only equalled the amount of the 
reserves. In view of what passed at the general meeting, the | loan itself. Was it not the custom to have a considerable onal 
directors deemed it desirable to have an examination made by | in a matter of this kind? a | 
the auditors as at June 3oth last, the date of closing the books The Chairman replied that it was not the custom on a cen 
for the financial year. This has been done, and I will read to tango loan, but if the shareholders wished their m ney invested 
you our auditors’ report. It is as follows :— in C ee or in any other way, the board would be ‘willine «, 
: | do so. They were only trying to get the best rate of ine. 
3 Frederick place, Old Jewry, E.C., July 15,1903: | they could, and that in a safe Se > best rate of interest |} 
To the directors of Stratton’s Independence, Limited. . a ea os + oo. ; i 
GENTLEMEN,—We have made the special examination required of us in your Mr Field said he thought that the more pleasing tone which i 
instructions, dated June 30, 1903, and now beg to report as follows :—(r) hat" characterised this meeting was owing to the frank and candid 
from July 25, 1902. up to june 30, 1903, the company had invested money ina | way in which the chairman had dealt with the shareholders 
contango loan onthe Stock Exchange. This loan commenced by an advance on | Thev had al . of coms bia dls ol : eTS. 
the date first mentioned of £20,612 10s, and was continued throughout the period | 4 Hey ad aiso a morsel Of comfort in the shape of a « per cent 
at varying amounts from fortnight to fortnight, reaching the sum of £109,750 on | dividend. Gratitude was the expectation of future fay urs, and |} 
April 14, 1903. The amount outstanding on June 30, 1903, was £89,831 58. | he would like to ask if they could not have “sprung” another | 
(2) That during the above-mentioned period interest has been received on each 5 : 5 HOULET 


} 
\ 
account day, and that the total so received up to June 23, 1903 (the end—June i 
contango day)is £4,146 11s. (3) That we have verified the shares held as ‘ 1ce was being |} 
security for the above loan at June 30, 1903, and that taken at the published | carried out a little too far. What they felt was that the ieee 
making up prices on the Stock Exchange on June 23, 1903, they were of an “i Pattee 
| 
} 


| 
| 
£50,000 out of the large reserve, making the payment altogether 
vystery which hung about this mine should be dispelled 
aggregate value equal to the amount of the loan then outstanding. (4) That on | of mystery hich } g about this mine should be dis; 


£100,000? He considered that the policy of pruder 


: : ; pelled. He 
June 30, 1903, the amount standing to the credit of the company at their could not imagine why it was necessary, if they had ab 
London bankers, Messrs C. J. Hambro and Sons, was £29,721 11s 6d, according 

to a certificate furnished to us by them. (5) That the total amount of interest 
received by the company from the above-mentioned bankers on moneys . 7473 . wm oi aia oe 5 a 
deposited with them during the financial year ending June 30, 1903, was | Mr George Elliott inquired if the directors were going to em. || 


£150,000 in hand, that they were only proposing to distribute a 


third of that amount. 
30, : : 

{711 4s 44. (6) That the balance in the hands of the company’s bankers in | bark in any other ventures, and, if not, what they wer . 

Colorado on May 31, 1903, according to the return of the mine manager for the do with the £100,000? The shareholders were only receiving ts. |} 


' 
} 

: . t0n2 » last whi : £0 z mas #122.001.28. e& . . : 
month of May, 1903 (the last which has come to hand), was $132,001.38, ec wal at | whereas they might easily have had 2s, and they had not the | 


> wong ¢ 
e going 


an exchange of $4.85 to the £ to £27,216 15s 7d. (7) That, according to the . ; # > ; . 
accounts received from the mine manager from July 1, 1902, to May 31, 1903. | faintest idea of what the board were going to do with the balance. 
Mr Frank Ford asked if the chairman would accept an amend. 


the interest received in America amounted to $3,146.29, equal at $4.85 to the £ 
to £648 148 4d.—We are, gentlemen, yours faithfully, Price, WATERHOUSE, | ment to pay a 10 per cent., instead of a 5 per cent., dividend, 


AND Co. aaa? . 
Mr Elliott said he was prepared to second such an amendment. 


I may point out that the report I have just read vouches for a 
total of funds in hand as at June 30, 1903, of £146,769 12s 1d, the 
profits for June month not being included. It is only due to 
the auditors for me to say that they are in no way to blame for 
the delay in our presenting the accounts to June 30, 1902. With 
regard to the financial year just ended, I may say that instruc- 
tions have beer given for the prompt auditing of the accounts at 
the mine, to enable the directors to convene the annual meeting | had passed at the former meeting, it was decided that the board 
for the purpose of submitting the balance-sheet and reports | should take the opinion of the shareholders on the matter, but 
to June 3oth last, early in the autumn. This brings me to the sub- | the shareholders themselves could not declare a larger dividend 
ject concerning which you are no doubt by this time somewhat | than the one recommended by the board. } 
impatient to know the decision of the board—namely, the| A Shareholder suggested that the meeting should be adjourned | 


The company’s solicitor (Mr Hawkesley) explained that it wa 
impossible for the body of shareholders to declare a larger divi- 
} 
i 
' 





dend than the one recommended by the board. The motion was| 
not for the declaration of a dividend, but was asking the share. 
holders to approve the payment of an interim dividend. This 
dividend could be paid by the board in the ordinary course, with- 
out the authority of the shareholders. Seeing, however, what| 





dividend. It is necessary to refer to the amendment carried at | for two months, and three shareholders appointed as a committee 
the last meeting, which was composed largely of the smaller | to investigate and report to the shareholders. They might then || 
shareholders, and it may interest you to know that the shares re- | get their 10 per cent. | 
presented at that meeting were only 60,000 out of the 1,100,000 | ~ Wr Bartholomew remarked that he took an active part in 
shares. I explained in my last speech that the board had con- | criticising the board at the last meeting, but he now wished to say 


sulted the largest shareholders, and that they thought it wise on | that the board had met the shareholders very fairly, and had| 


} 
that occasion to adopt a conservative policy. However, my col- | supplied a lot of information, so that it would be foolish on their | 


leagues and I have carefully thought out the matter, and after part to attempt to screw out more. They only ask i for a § per! 
consulting, as we were bound to do, the larger shareholders, they | cent. dividend on the last occasion; therefore, let them be con- 
have decided on the course now to be pursued. I regret that | tent with what they were getting, and wait patiently until they 
those larger shareholders do not come to the meeting—why, I | could get more. : 
do not know; one would think they would come to protect their The resolution was then submitted to the meeting, and carried | 
enormous interests. We have consulted these large shareholders, | by a large majority. ' 

and have come to the conclusion that we would recommend the| “The Chairman ‘said he had been asked what was to 
payment of a dividend at the rate of 1s per share, or 5 per cent., 
payable on August r4th next. I am very glad to be able to 
make this statement; I have heard it said that one of the reasons 


| 
; 
| 
> nut they should bear m jj 

done with the balance of £100,000, but they should oo the | 
mind that a great deal was required for the development of Wi 
| 

‘ 

| 

| 

; 

| 

} 

' 


= 7" . i vork was 

a . | mine. The mine was a very expensive one to Wolk. a 

the board would not pay the dividend—and it was a most in- afraid that a great many of the shareholders were led ie “ 

sulting thing to say—was because they had not got the money. the daily reports which appeared in the papers. ** rs 4d the 

It was stated that we were gambling and speculating with the | returns of {q00, £1,000, £800, £700, and so on; but did Bh 
shareholders’ money, and could not pay the dividend because we . 


), all 
/ - : was all promt 
shareholders who read these really believe that was al vere 
| Some gentlemen seemed to believe that in two or three Tum 
2 f profit, but that was 


had not got it. This is the sort of thing we have had to put up 
with, and I think these charges are most disgraceful, and ought | time they would have another £50,000 of pront h 

to react on the people who make them. I may point out that the | a long wav off the mark, and they must not be led away by word 
proposed dividend of 5 per cent. will absorb £0,000, so that we idea that they were going to have enormous profits. He believed 1 


; oi oad Se ee ; ~ : : . ‘ne but the directors | 
shall have remaining in hand, in round figures, close upon | this might turn out to be a very fine mine, but tit ron 
£100,000 for the future purposes of the company. 


43 and they had 
7 lar ni tney 
I must apolo- could only do their best for the sh areh iders, @hu 7 


tion, because |j 


4 
; nce agai all i . . 7 “ nfecsed that u 
gisé once again for having taken up so much of your time, but I| decided to adopt a conservative policy. He confessed ta 
had a great many statements to make to you, and I have en- 


a that were not the case he would resign his | 
deavoured to the best of my ability to cover all the ground. We, 


as a board, are delighted to pay the dividend, and we hope in | 


future we shall be able to pay you further dividends. 
now t cto 


| 

king 

. . : : " - -¢:foed in taking. | 
he would not take risks which he did not feel ju ee leagues 
In saying this, he knew he was speaking also for his ¢ a of Oi | 

e . °° “ » airman Ot , 
’ I have | It was not a very enviable position to be the hairm 

. move, “‘ That the directors’ report and the accounts to 


June 30, 1902, be adopted 


Tp 

. : he company He 
mine, but he had alwavs done his best for the pan} 

i, and that the directors’ recommenda- | had had t 


» i 
os which, he | 
) stand a good many slurs cast upon *N: 





: re ae : ae . an Enolishman, 
tion to pay an interim dividend of 1s per share on August 14th | need not say. he resented very much; but, as an Ei 4 he was 
next be approved. he liked to do his duty, having once undertaken it, an | 

Mr Daniel Marks seconded the motion. . 


: not going to be deterred from doing it by the nasty things whic 
Mr Hughes, in congratulating the board on coming to the con- | ae 
clusion to pay the dividend, pointed out that at the last meeting 
the chairman had stated that Mr Hays Hammond was readv to 
resign, and said he regretted that Mr Hammond’s resignation had 
not been accepted. He understood that Mr Hammond was going 
to South Africa to take charge of the RandfonteinEstate, and | 
surely he could not look after the property in Cripple Creek and 
be in South Africa at the same time. 


+ 


had been said about himself and the other direct = for f 
the shareholders. The £10 000 was to be ee <. hod Hh 
development work, which was expensive, anc Ten been | 
money in hand for development, they woulc ® “ balance, he 
able to pay a dividend. If they did away with this DAN 
believed the shareholders would never have a chance 
handsome dividends. 


3 


so ; : Some formal business having been transacted, |, u. ap. i 

Mr Lee-Smith said he hoped the directors would not accept Mr Lionel Harris moved: ‘“ That the sharehold ee a | 
Mr Hammond’s resignation. To allow Mr Hammond to leave prove of the action of the board in the vigorous Peon, and | 
them at present would be the height of madness. He rather’ of the claim upon the estate of the late Mr W. > ot Me | ho 
deprecated the chairman’s remarks as to the small shareholders. onths 


7s | of the decision of the directors to retain the services”! ran. 

who, after all, had their rights. In fact, in the past a man must} Hays Hammond, who has during the last eighte oduct of 

have been plucky to have been even a small shareholder in such | dered the greatest assistance to the executive 1! the . rel¥ with 
oOmMmnany Se . th board 7 

e com PANY as his. the case. and upon whose expert advice the boar It was most i 

e Chairman explained that the board would ask for a reso- equal confidence in the continuance of the action : taken bY 

lution from the shareholders on the question of Mr Hammond important he contended, at such a crisis 17 the a oe oil 

: nt, As . they sit ~ 

emaining, and, therefore, any the company against the Stratton estate, that tae} 

deferred until then. 4 

Mr Adams asked w 


“ - . -_ »mmonda, 
heth ail b | part with the valuable services of Mr Hays He . 
‘ ether any proposition was now befor , » ion se in his hand 2 heed 
board for acquiring new cain. ore the | the whole of the facts of the case in his h + that he had bee | 


| Mr Rowsell, in seconding the motion, 5a wo 
ee alae ara 
I 
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«wing on the board for some time past, and eS ee opps syndicate. They did not even know each other, and their re- 
sitting { following the Stratton litigation. He elieved it would | ports are quite independent. They were out there in the 
tunity © ‘ctake on the part of this company to accept : 


i 

| - ' pany é interests of certain prominent roups of anciers, w lace: 
| be a very ae ignation, pending the htigation which E : groups of financiers, who placed 
| 

| 


the most absolute and ccmplete reliance on their judgment, and 


-< Hammond's resi | 7 
Mr Hays 3 one of vour 1 rec r o . . 

’ on. : : ; Ae | directors, being on the spot at the time, seized the 
was now going ted against the form in which the reso- 5s . ' 7 


uty to induce these gentlemen to make a report for our 
guidance. The experts are of the absolute opinion that we have 
an inexhaustible coal supply. They estimate that we shall be 
able to sell some of the coal at 20s and some at 30s aton. On 
the 20s coal we shall make a minimum profit of 8s a ton, and on 
the 30s coal a profit of 18s a ton. That is the profit which we 
shall get as coalowners from selling the coal, but in addition to 
that there are the freight charges, which we shall receive as 


, n protes . 
gue rae He said it was one thing to say that the 


proved of the conduct of the board in retaining 
i Havs Hammond, if required for the purposes 


jution was su 
shareholders @ 


vices of Mr 
ee Oe and another thing to somewhat artfully tack 
0 , 


| the resolution a sort of unqualified approval of Mr Ham- 
o* onder a recommendation to the board to retain his 
mong, 


ir Hawkesley remarked that this was merely during the con- { railway owners, which would amount to 3s a ton extra profit. 
tinuance of the action. We ask you to sanction the Issue of this 25,000 shares, 


? 


Mr Cohen urged that the company should have a mining { and we ask you to do it with confidence, believing that by doing 


e whole of the shareholders would have j so you will ‘greatly enhance the value of your present holdings. 
In fact, you will double the value. Taking the shares at £7, you 
will capitalise the Nimrod Syndicate at something like £350,000. 
I have niade no attempt to go into figures to show what profit in 
bulk might accrue {o this syndicate from these two enterprises— 
the railway and the coal. I have made no attempt to do that, 
but I will leave it to you to do. It is just as < ympetent for 
you as it is for me, but if you do it I think you will 
The original resolution was then submitted, and carried by | come to the conclusion which we have come to, that 
t 


i 

engineer in whom th 
* eof tha the Nimrod Syndicate will stand a « apitalisation of 
| Avvote of thanks having been passed to the manager and staff 350,000, and something more. What you have to look 


ce. 
oy proposed, as an amendment, that after the name of 


Mr Hammond the remainder of the resolution should be deleted, 
and the following words substituted :—‘* | ntil the settlement 
of the litigation or a further resolution of the shareholders. ' 

Mr Elliott seconded the amendment, which was submitted 
to the meeting, and negatived by a large majority. 


t 
at is whether the undertaking is such as to be able to give 
a return on £350,000 or not. I ask you to sanction this issue 
of shares, because I believe, as our very shrewd contractor does, 
that in doing so you will make the shares of the Nimrod worth 
considerably more than at the figure at which they now stand. 
I now move the resolution on the notice paper. — 

Mr F. Lowy seconded the motion, which was carried unani- 
mously. 

The proceedings then terminated. 
















at the mines, 3 ch, . 
4 vote of thanks to the chairman for presiding terminated the 


proceedings. 








—_—- 


NIMROD SYNDICATE, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Nimrod Syndicate was held on the 22nd instant, at Winchester 
House, London, to consider a proposal to increase the capital 
of the company to £50,250, by the creation of 25,000 new ordi- 
nary shares of {1 each. Lord Ernest Hamilton (the chairman) 
presided. E c 

The secretary (Mr S. G. Bruff) having read the notice con- 
yening the méeting, ; 

The Chairman said: We have from time to time held forth 
promises that we are about to hold this general meeting, but we 
have not held it, and I want to explain why we have not held it. 
We have not held it because we were very anxious when we met 
you to give you actual results instead of mere forecasts and pre- 
dictions. There is an enormous difference between actually say- 
ing you have done a thing and giving actual tangible results, and 
merely saying that you anticipate in a short time you will be 
able to do such a thing. We were extremely anxious before we 
met you again that we should have these results; but we have 
been disappointed, and I assure you this disappointment has 


NILE VALLEY COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Nile Valley Company, Limited, was held on the 23rd instant, at 
Winchester Hceuse, London, to consider resolutions sanctioning 
an arrangement with Mr ]. B. Robinson and other matters in- 
volved in the scheme of reconstruction. Mr R. J. Price, M.P., 
presided. 

The secretary (Mr C. F. Palmer) having read the notice con- 
vening the meeting, : 

The Chairman said that the board had been engaged for some 
time in trying to transfer the property to the new and larger 
company registered two or three months ago. At the beginning 
of the year a satisfactory arrangement was concluded with Mr 
Robinson, and they were all sanguine that it would be carried 








































































“| teen much greater to us as directors than to you as shareholders. through in the exat t form in which it was originally sanctioned. 
yy You are called here in order to ask your sanction to issue 25,000 ; However, objections were raised to it by the Egyptian Govern- 
| new shares. These shares are not going to be offered to the } ment, who ultimately decided that the shareholders were obtain- 
d| shareholders. It is quite possible that many amongst you might |ing too much. A subsequent arrangement was made, but this 
wish to subscribe for some of these shares. There is very little | Was refused by Mr Robinson, and it cameto anend. After much 
e| doubt that numbers of shareholders would wish to subscribe, | consideration the directors did not think it advisable to attempt 


to enforce the agreement by process of law. They then con- 
tinued mining operations with, on the whole, favourable results ; 
but a point was at length reached when it became .mperative 
that something should be done to obtain further capital, because, 
besides the Um Garraiatt property, they had a concession over 
7,000 square miles of country, the whole of which they had to ' 
known contractor of high reputation and standing to build 35 | accept or reject within two years from March 31st last. if they 

miles or thereabouts of railway, which will connect the coalfield , Were to send out an expedition to cover the cool season it must 


and we might get together perhaps £30,0co or £40,000, | 
| 

with the coast of Peru, and that contractor has agreed to take the leave in September next, and the board were only awaitiag the 
| 
' 


£50,000; but you must see that for the purpose of building a 
railway such a sum would be absolutely inadequate and would 
be of no use at all to us, and it appeared best, in the discretion 
of the directors, to work the thing in a different way. What we 
have done is that we have made arrangements with a very well- 





whole of his payment for the building of the railway in shares of | Outcome of that meeting to settle matters for the despatch of that 
this syndicate. ‘ The contractor who is doing this is a certain Mr | expedition. It was intended to send out at least two expeditions, 
Phillips, who is a very well-known man, of great experience and | and probably three, with a view fully to explore the whole of 
high standing ; and in addition to this, he has the reputation of their extensive concession. The company had been successful 
being an extremely shrewd man of business.He is doing this | beyond the standard of ordinary success in the early prospecting 

cause he is convi i of the property, in that a considerable quantity of gold had 
will very been already obtained to assist towards the capital expenditure. 
With regard to the price at which the shares are to be issued, I | Apart from ‘the further funds required to work the concern, pro- 
must ask you not to press me for information on this. I think | vision had to be made for permanent transport from the banks of 
ao 's @ matter you must leave to the discretion of the directors, | the Nile to the mines. The board were aware that it was the Cee 
and, if I may venture to say so, I really do not think | wish of the shareholders to have the privilege of subscribing for { 

i 


need that the undertaking, when complete, 
considerably enhance the value of the Nimrod shares. 


# concerns you as shareholders what the price is. What you | the new issue of capital, and, therefore, in seeking to get under- 


So 





want to know is whether the issue of these 25,000 shares will in- | Written the £40,000 which was considered a reasonable sum to 

mune he value of your shares, and I do not think that there can | Start with, it was their intention to reserve to them the right of : 

7 any possible question as to that. By the issue of these shares | subscribing for the new shares. W hether it would have been ines 
you put the directors in the position of arranging for the building possible to arrange for the underwriting in the circumstances be 


ray, embletion of thirty-fiv he did not know, although he was certain that it would have 
been no easy matter. They applied to Mr Robinson to know 
whether he would wish to have an interest in the undertaking, 


but while refusing to have anything to do with supplying the 


oe cee e miles of railway; and this rail- 
7; Subject to one single r c 
gie payment of £10,000 to the con- 


Cessionaires, will bec 
- : ecome the absolute p y is i 
is Tailway will conn with the coalfield, which 1s 


Ss ect the coast with the coalfield, which is e ret ‘ é' x 
= absolute Property of the syndicate, subject to a payment of | new capital in that capacity, he made the proposal which was ‘ ne 
teeth tt? the conc now before the meeting. As the result of careful consideration, " 


“essionaires, and the railway will connect 
‘ps going up and down the Pacific Coast. 
“ing to expert opinion of the highest stand- 


directly with the sh 


the board came to the conclusion that, while on the whole Mr 2 
€ coalfield, a; cor . 


Robinson was getting very good terms, it was probably in the 


wih cnngnesti nably a coalfield of a high-class anthracite, and | best interests of the company to fall in with his views, showy : 
fact, it mand a very large market when the railway is built. In| doing so they were prevented from offering the new issue a th a 
= one ne Claimed that this is the only coal known to exist on | Shareholders. He then explained the coo pasion a ye ce 
- oas if San . > ; . ° . » noe } . a en nde +e 
Produces a a South America except a mine in Chile, which | company, stating that about £32,000 P 3 


Egypt, and that here had been received from crushings at the 


coal. You have a market hungry for your the latest return and the specimens 


Coal, and one ey : 


down the conce 0” the increase. These ships plying up and | mine £13,557, exclusive of “he mining evidesee 
Which the railwad ass within sight of the Chimbote mine, with | in the London offices worth about £1,000. The g 


of the value of the property, as.a permanent producer, was good, 


ttakiag. The two ‘+ was in the fullest confidence that the new company would 
¥e been sent to you, did no Soanemen, woe seperts ee success that he moved the first resolution, namely, 


t go out there in connection with the 
eee 
————$—$—$— NT ee ee 


facts of the ss oo Connect the coalfield. These are the main 





Fe A ne atlad Oe ee a a 


iheietiehs Der oa hei ence er eine CO anil 


“ That this meeting approves the agreements, dated respectively 
April 17, 1903, and July 14, 1903, for the sale of the undertaking 
and assets of the company to the Nile Valley (New) Company, 
Limited.” : 

Mr Eastwood seconded the icotion. 

The Chairman explained that the agreement was exactly the 
same as the one previously submitted, except that the share- 
holders did not have a right to subscribe for a share as was con- 
tained in the previous agreement. 

A shareholder asked what guarantee the directors had that Mr 
Robinson would not tear up the present agreement as he did the 
last. 

The Chairman: Well, I have got a £5,000 deposit. 

The resolution was then submitted to the meeting, and 
carried, with one dissentient. 

The Chairman next moved: “ That the rights of the holders 
of the ordinary shares and of the deferred shares in the capital of 
the company, as regards the distribution of the assets of the 
company in winding up, be modified in accordance with the 
subjoined scheme—scheme for distribution in winding up of 
assets and rights acquired by the company under agreements dated 
April 17 and July 14, 1903. (a) The 162,400 paid-up shares to be 
allotted under clause 2 of the agreement of April 17, 1903, and 
clause 1 of the agreement of July 14, 1903, shall be distributed as 
follows :—119,600 among the ordinary shareholders in the pro- 
portion of four such shares for each ordinary share in the old 
company ; 36,000 among the deferred shareholders in the propor- 
tion of eighteen such shares for each deferred share in the old 
company ; 6,800 among the directors in accordance with the pro- 
visions of the agreement with them of July 14, 1903. (b) If any 
shareholder shall fail to accept (within three months after being 
required by the liquidator so to do) an allotment of his due pro- 
portion of fully paid-up shares, the liquidator of the company 
shall, at his discretion, sell or otherwise realise such shares, and 
shall hold the proceeds of the sale or realisation in trust for such 
shareholder.” 

Mr Eastwood seconded the motion, which was carried unani- 
mously. 

It was further unanimously resolved. “‘ That the company be 
wound up voluntarily, and that Mr Joseph Pasfield, of 68 Pal- 
merston House, in the City of London, be and he is hereby ap- 
pointed liquidator for the purposes of such winding up at a 
remuneration of too guineas.” 

Separate meetings of the holders of ordinary and deferred 
shares were afterwards held, at which resolutions were passed 
approving of the modifications of their rights as regards the dis- 
tribution of the assets of the company. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 


FANTI CONSOLIDATED MINES, LIMITED. 

The annual general meeting of the shareholders in the Fanti 
Consolidated Mines, Limited, was held on the 22nd instant at 
the Cannon street Hotel, London, the Right Hon. Lord Teyn- 
ham (the chairman) presiding. 


The secretary (Mr C. L. Kettridge) having read the notice con- 
vening the meeting, 

The Chairman said: The history of the Fanti Consolidated 
Mines for the past twelve months can be easily and shortly told. 
But the company has not been marking time, for it has trans- 
acted a considerable amount of business, and it has been atten- 
tively watching the development of the properties belonging to 
those other companies in which it is so largely interested. That 
development is described in the report, and as soon as I have 
made a few remarks on the accounts I will refer to it again. 
The issued capital stands the same as at the date of the previous 
balance-sheet—viz., 146,760 shares, issued fully paid, and 
150,000 upon which 1os per share has been called up. ‘ Credi- 
tors,” in addition to the ordinary outstanding amounts, at the 
date of the accounts, include a reserve for survey and Conces- 
sions Court expenses in connection with a sale of property in 
course of completion. On the other side of the accounts, loans, 


£26,068, are principallyto brokers on the market against security, | 


and can be called in at short notice. The items, ‘“‘ debtors,” 
£20,285, is explained in the accounts. Now we come to an im- 
portant item, “ Shares in other companies.” You will probably 
not have failed to observe that this has been more than doubled 
since this time last year. The larger sum is represented by a 


corresponding accretion in the volume of our investments. In | 


making these investments we have felt no inducement to go 


outside the properties in which we were previously interested, | 


and our holdings still consist chiefly of shares in the five com- 


accounts at the balance of cost—viz., £151,571. I may add, 
however, that on the 11th inst. this figure stood in our books at 
£160,736, and the value according to current market prices was 
at that date £351,153, or considerably more than double the 
book figures. In addition to these resources, the company has, 
including the uncalled capital of £75,000, available cash assets 
of about £120,000. Our property account stands 
which I may say is a very conservative valuation { 
pany’s unsold interests on the West Coast. Ther: 
question therefore that the company is in a str 

position, and as regards the properties in which we ar 
our confidence in their prospects is in no way dimi 

have given details up to the latest date available of t 
ments which have taken place on the Abbontiakoon Block 1, 
Fanti Mines, Effuenta and Wassaw West properties. Therefore, 
there is little that I can add, but it is impossible for me to omit 


to draw your special attenti - 
c y speciz 10n to the prospects of the J - 
tiakoon No. 1, we oo 


ir the com- 
g financial 


e interested 
lished. We 


oS 


can be no 


he develop- | 


On the last occasion when we met I could only | 
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give you the results given by the boreholes. But this ; 
proved mine. The main shaft has been sunk 300 feet Ys 18 now a 4 
have been driven, and the average value of the reef a ane 
work done is 24 dwts over a thickness of 39 inches N all the 
“ Block 1”’ mine is by no means the beginnin F 
the Abbontiakoon property. It consists of 100 claims 
: . » OF Only ji 

about one-tenth of the entire concession, and along the whan} 
this area the banket reef has been proved to exist. ra ole ot | 
to judge of what the future of the Abbontiakoon is likely to’ | 
It has sold 100 claims to a subsidiary company, which has alre a, | 
shown exceptional promise, and in which it, of course retain \ 
a considerable interest, and it still possesses some goo _ ] 
which there is no reason to doubt will turn out equally a | 
factory. As regards ourselves, we hold, and have always held \ 
a very large number of shares in the Abbontiakoon, and in the 
case of the Abbontiakoon Block 1 you may take it that we have t 
not left ourselves out in the cold. You will see from the report 
that on two of the other properties in which we are largely in. 
terested, viz., the Effuenta and the Wassaw West, shafts are | 
now being sunk, and it will be known in a short time to wha 
extent the excellent results given in the boreholes will be con. 
firmed. On the property owned by the Fanti Mines, Limited 
assays have been taken on the outcrop portion showing values 
ranging from 1 dwt up to 59 dwts, the average being over an 
ounce, and the average thickness of the reef about 13 inches 
No shaft has yet been sunk here, but the site has been selected, 
and the plant is on its way. That, gentlemen, is the position as 
regards the properties in which we have our largest stakes, and 
I think it affords much justification for the optimistic views |) 
which those concerned with the West African gold fields have in 
the past expressed. Mr Tarbutt told us last year—and there is 
no one from his intimate knowledge of both fields more com. 
petent to express an opinion—that the Wassau was undoubtedly 
as good a mine as there was on the Rand. You all know how 
greatly the Wassau has improved since that time, and you all 
know now from the statement which is before you that in the 
Abbontiakoon Block 1 we have also a mine which, if it is not 
equal, so far as development has gone, to any on the Rand, is at 
any rate hard to beat. Many other mines in the colony are 
doing well, and now that general conditions have so much im. 
proved on the Coast operations will proceed much faster. We 
have so far had no labour difficulty to contend with, and therein 
we are much happier than our brethren on the Rand. Railway 
facilities are now greater, and a good road has been made be- 
tween the Wassaw West and Fanti mines, passing through the 
Effuenta and Abbontiakoon. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Percy Tarbutt seconded the motion, which was unam- 
mously agreed to. 

The retiring directors having been re-elected, and the auditors 
reappointed, 


The proceedings then terminated. 


Now the 
8 and the end of || 


a RR 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Estimate -—— REcEIFTS.——, —— RECEIPTS. 


7 1,02, Week ; Week 

— ae ee cae pail 

| eae ly } July 19, | July 18, | July 9, 
1905-1908. G65" | “Yao,” |” 1908." |" 2 


—_—_—_—_— 
———EEE —_—_—___—_—_—__ | 


Balances in Exchequer £ & ) £ 2 
lst April :— 
Bank of England ...... 5,887,524 8,080,383 
Bank of Ireland........ ee 749,603 486,564 
| 6687,127 8566987 


REVENUDb. 


£ | 
CUStOMS ccccecccccccce +++! 34,640,000; 10,448,000) 
Excise | 32,700,000} 8,543,000) 
Estate, &c., Duties 13,300,000) 4,115,000 
Stamps | 8,400,000) 2,429,000) 
Land Tax and House Duty; 2,600,000) 540,000) 
Property and Income Tax) 30,500,00C} 7,213,000) 
Post Office 15,300,000! .3,920,000 
Telegraph Service 3,800,000} 1,100,000) 


ee ee eee | 445,000} 110,000, 
| Receipts from Suez Canal 


Sharesand Sundry Loans 935,000 _ 578,708) 
Miscellaneous 1,650,000! 473,987) 


*Revenue 144,270,000} 39,470,695} 40,587,057) 2,042,169 


Total, including Balance . .. | 46,107,822) 49,154,008, + 
i i 
OTHER RECEIPTS. | } 


| Repayment of Advances for) 
panies named in the report. They have been taken into our | 


Bullion, &c 120,000 289,058 
es -*- ante Acts, 1892 310,000) 420,000) 
er end men) xo 
T8985 to 1901 W wee Acts,! 452,000 1,568,000 
— ae Works Acts, 350,000 750,000, 


| Under Land Registry (New 
at £7,000, i 


Buildings) Act, 1900 4,000 
Under Pacific Cable Act, ' | 7 
1901 o | Be 
By Issu2 of Consols under - , 
the Loan Act, 1902 | | 15,675,000 
Transvaal & Orange River 
Colony (Repayment of 
sum voted as a temporary 
advance) 
Temporary Advances, de- 
ficiency i 
Temporary Advances, Ways 
and Means 


| 50,357,822) 75,861,5 


— 
| Sal 


eRevenue, | 
ts 

gion Accc 

Custom 

Estate, 


To 
Total Bi 









aw: wee ww 


2 weteowe-t- = @&- 


ae 


‘eles ssssesesses 
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i Re 144,270,000 39,4 40,587,057 ° | o- 
Revenue, S Local Taxa- ee | easceaaeee 
Pion Accounts >— wees, 219,000 61,848) 65,976) 12.938) 14,278 
Tn Soccsens 1,148,387, 1,145,767) 399,000, 399,000 
Brie ns tion 4,110,000, 1,322,633) oo 108,000, 99,000 
Total .ssse-e-e++++) 91662,000, 2,532,868 2,599,542) 519,938) 512,578 
ees ee ee eee 
+ »elad- | 
te payments toioen | 155252000 42,003,563 43,186,599) 2,562,097, 2,807,089 
Taxation Accounts ~~! | __ 


————~~ EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 









to meet Payments from 
Po 
Estimate -—— IssvEs.——_, 
forthe |Apl. 1, ‘03, Apl. 1, 02; Week | Week 
| Year to to ended | ended 


1903-1904.| July 18, | July 19, 
1903. 1902. 








a ~~ | —— | ——— } a aaa 
as £ £ £ a 
National Debt Services 7 sagas, 12,104,556; 12,590,373; 100,000; 100,000 
Gan Cuseiteted Pent 1 cne00 on 667,071). . 
= tian a... et * 232,261 231,572}... 2 
Supply Services......+++++- |114,035,000) ed 50,180,122) 2,099,00C’ 2,625,000 
OTHER ISSUES. 143,954, 46,221,960) 63,669,138; 2,199,000) 2,723,000 
ur Advances tox Ballion be 20,000} 200,000 “a | 
elegraph Acts, 
—... ree ‘ 31 aoa. |, 
Under Uganda Railway 
am 5 ee cor nene ee ee ' ee ee 
Under Na forks Acts,! { 
185 015 * — ed ee ee 
Under Military Wor’ cts,} 
eee eR " aon a 350/000) 450,000 ee - 
Under istry (New | 
Sica n| | sm so. | 
Cc abie ct,| j 
St apace es | oo 381,110, = 
Deficiency Advances Re- 
¢t ad eee eee eaeee 7 ee j * 1,500,0C0 ** ee 
+» | 47,376,960| 67,315,248} .. me 
Balances in Exchequer :— |———-——, ——- —— | — | —__—__ | —__—_ 
Benk of England ...... + | 2,327,990} 6,089,418 os oe 
Benk of Ireland........ | - 652,872; 456,841) .. os 
ciated statment 
| ee | 2,980,862) 6,546,259) .. - 
}— ssieasianpenpe  aeanatindiiagiiatntingelis tO nicncsiasiasitiitanianims Te daptiainbaaniebatesinl  ttcienieainaieraiinaees 
Total ...cs.seeseeel oo | 50,357,822! 73,861,507| - 
Treasury, July 21, 1903, ee ee ee 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


SCOTTISH UNION & NATIONAL INSURANCE 


COMPANY. 


ESTABLISHED 1824. 


Total Funds exceed £5,076,057. 
Last Valuation of Scottish Union and National Policies by Hm. Table 
teas with 3 per cent. Interest. 
FIRE INSURANCE.—Almost all descriptions of property i 
on the most favourable terms. +i‘ rpialinamaaees 

















EDINBURGH : 35, St. Andrew Square. 
LONDON: 3, King William Street, E.C. 


THE Founded 1871, 


OCE ART Accident and - - 
Guarantee ‘Corporation, Ltd. 
ee 


(Empow i ‘ 
fapital Authorised "17 SP Act of Patanent 





Inaital Subscribed be: dp foagae caat ome mean e eeent sto 
caren ee Cate Sa cite he. eee Soke ow hae £1,196,654 
Pontes; D PP Soap rile las 1,080,500 
funds, Dec., 1902 (excluding Uncalled Capital) eo £1,379,391 


Corporation issues the * pe 
‘ Policy agains sease 
and it will be found to fully justify its tithe. ae - . 


Fidelity Gua: 
“ty Guarantees. The : ; 
Government : Weshuen’s Bente of this Corporation are accepted by all departments of H.M. 


Wage Insurance: -ompensation ; Burglary Insurance ; Third P. ies ; 
; Excess Bad Debt Insurance ; Boiler and Lift Scentation tad Temes! ee 


Head Ofice: 36 to 44 MOORGATE STREET, LONDON, E.C 


R. J. PAULL, General Manager & Secretary. 
Seeepasmmmmm 
Che Bankers’ Gasette, 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND, 


to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, July 22, 3903. — 


ISSUE DEPARTMENT, 


Accounts pursuant 


Notes j £ 
‘seed ........ 52,594,950 /Government debt.... 11,015,100 
Other securities .... 7,159,900 
Gold coin and bullion 34,419,950 
52,594,950 | 


THE ECONOMIST. 


: £ 
Proprietors’ capital .. 14,553,000! Government 


Public deposits* 
Other deposits ....., 
aeeenge and other 


week exhibit :-— 





| | 
| | Gold ig; me \Securities Sg 
| Circulation | : os 
Date, Coin and) im from | (excluding eaastnel alate si 
* | Bullion. | - or | Bank Post eposits | Banking Reserve. 23 x 
| outfor | Bills), | Depart 2 8 
| Bxport. | se ment, on s 
| es 
Sc acta | eceiaceinee 
ede Me Se i oe 
ome 29 35,347,486, 367,000 in {068,035 49,904,557, 43,261,254 24,454,451 49 


June 335,351,404) 
10 36,407 


July 
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£ 
securi- 
35,454,535} ties ........ eseeee 15,342,840 
7,238,163 | Other securities .... 26,016,874 
41,244,279 | Notes .........eeee+ 23,126,860 
Gold and silvercoin.., 2,135,741 


s Pee ee eeseseseee 


Seeeeeeeeeesee 1 


66,622,315 | 66,622,315 


* Inclading Exchequer, favings Banks, Commissioners of National Debt, and 


Dividend Accounts. 
J. G. NAIRNE, Chief Cashier. 


THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 


Dated July 23, 1903 






eer Decrease, 

Circulation (excluding 7-day and oth i ¥ 
Public deposits ...... tpt ot ee i 
NT i ir ean cten ce dks due scien’, ; = sisiakak 205, 643 
ane I ib ccakencnticincatanecsee a eee ; 

SINS i nnsldd chincomeecamadriwksake inact SR nse a 
eae eit eee ees 41,294 
ati ti tase dic ee are cc eccd: «ian 
SINS clouds tek bccn aatccianabiseinuen ska dadeecehace’ SERGE ccaseves ee 


The following shows the amount of circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending July 22, 1903:— 


i 








29,068. 

ay 635,358,162; 489,000 in) 29,064,670 46,765,290) 40,133,906 24,468,492 52 
13: 35,374,962) 22,000 in) 28,770,750 66,222,262) 59,289,886 24,779,212 

20 35,587 in| 580,980 48,835,962) 41,534,364 25,180,380 

27: 35,849,626, 412,000 in| 29,178,570 48,849,183) 41,847,233 24,846,056 


Oley 
me 


| 28,934,660 48,215, 
17 37,419,573) 28,771,165 50,318,632) 41,367,903 26,823,408 3 
850 58,973,688) 52,587,569 25,278,338 42 — 


15 


Le] | Pak) 


29,301,685 48,702,774 42,308,049 24,224,719 49g -— 
904| 40,395,404 25,648,175 53 — 


Darke 51,866,385; 42,887,143'26,831,638 51g— 
29,983,605 (48,312,372; 41,500,258 24,907,203, 514 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 


as ten years back, viz 


At corresponding dates 
with the present week, 
Circulation (excluding 

Bank post bills) ........ 
Public deposits .......... 
Other deposits .......... | 
Government securities ..| 
Othersecurities .......... 
Reserve of notes and coin 
Coin and bullion 
Proportion of reserve to 

Rc cadckanneoee 
Bank rate of discount ..../ 
Marketrate, 3months’ bills! 
Price of Consols* ........ 
Price of silver per 02. ..../ 
Average price of wheat .. 
Exchange on Paris (short) 

— Amsterdam (short) 

— Hamburg (3 months)| 





wee eeeee 





Clearing-housereturn ... ./131,753,000' 153,022,000 165,614,000'154,740,000 174,14 


22 36,556,691 28,000 in) 


July 19, 
189 


ie 


26,705,510) 
999,233} 
35,037,231, 
13,707,044! 
25,139,031 
19,279,065 
29,534,575 


gue 
BR 


323d 


26a 8d | 29 


25.364-413, 


Boe 





29,468,090 48,482,442 


j 


= 3 
eee 


oa 
25.15-20 
12.28-33 
20.73-77 | 


* New 23 per Cents.—Goschens, 


The amount of the “other deposits” compared with the “ other 
securities,’ showed in 1893 an excess of £9,898,200, and in 1900 an 
excess of {11,707,575, in I90I an excess of £13,089,263, and in 1902 
an excess of £13,564,258- In 1903 there is an excess of £15,227,405. 

In 1900 at this time the Bank rate was 4 per cent. The market 
was in a nervous condition owing mainly to the precarious 


situation in China. 


| 
29,623,505 48,364,579) 41,351,551 25,148,480 514 — 
41,359,714 25,262,601 52 — 


So 
| July 24, | July 23, July 22, 
| 1901. 1902, | 1903. 


£ 2 


30,179,355} 29,649,990) 29,468,090 

10,225,218) 11,651,651) 7,238,163 

, 59,647,358; 39,445,653, 41,244,279 
, 16,204,899) 16,986,460) 15,342,840 
26,558,095, 25,881,595 26,016,874 

25,262,601 


25,271,494; 26,404,110 


37,675,849) 38,279,100) 36,555,691 


505% | 514% | 52% 
3 3% | 3 


27 

25.174-224) 25.15- 
12.2-25 | 
20.58-62 


o 
os 
Ba 


Outside rates were consequently kept rather 


above the official minimum at 4% per cent. for best three months’ 


bills. 


In the same week of 1gor the Bank 
there had been a hardening of the outsi 


three months’ bills from 2% to 254 per cent. 
gotiations, but the Stock Exchange was dull 


rumours of peace ne 
and depressed. 


At the corresponding perio 
cent., and the outside rate 


2% per cent. 


Bank, and there was no imme 


being cleared off. 


Silver advanced from 247% 


The following figures 
of bills and cheques 


Special days are given separately, 


or decrease to date in each case :— 


Business on the Stock Exchange was dull. 
rate was 3 per cent., and | 


de discount rate for best 
There were 


d in 1902 the Bank rate was 3 per 
for best three months’ bills was 
The market was considerably indebted to the 
diate prospect of the liability 
The Stock Exchange was quiet and dull. 
d to 247d per ounce during the week. 
from the official returns show the amount 
cleared at the Bankers’ Clearing-house. 
together with the total increase 


16% 
20.58-62 | 20.55- 
5,0CO 








, 52,594,950 , 



















































a 


7 ort 


DAS eR satay Bea MN, My: 


on CE APOE SAN Soe 


RECOIL tS 


Bs es 
ee 


weg 


\ 








a a 
(July 25, 1993 | 


4 
' 


1326 








(000’s omitted.) 








| Stock Exchange Consols Pay “ Fourths” of 
zesine. Total. Pay Days. we ___ Days. _|__the Month, — 
Sa SC me — z£ | Date. r £ Date. £ 

Tee, | t 30 1,564,755, J a2. 56.450, say's] 34,204 
171 1704, J. Dec . uly ; ou. ; 
— oe ores sa. 1903. Aug. 7 43,497, t:Aug.5 41,144, 
Bepeess 258-805 Jan 15 74,895, Sep. 1'° 44019, Sep. 4 30.214, 
213,239, 29 68,702, Ock. 2 44,533, Oct. 4 29,086, 
ie 14,588, Feb. 12 61,227, Nov. 5, . . 45,167,,.Nov. 4, 27,032, 
37... 159,254, 26 © (64,882,Dec. 1 58,207, Dec. 4 34,883, 

June 3.....- 209,039, Mar. 12 59,088, 1903 1903. 
177,090, 31 72,814, Jan. 2 45,420, *Jan.5 39,705, 
BV cccess 222,388,'April 17 §2,902, Feb. 2 55,418, Feb. 4 31,113, 
ee 164,119, 30 64,871, Mar. 2 7 oe ae 4 35,081, 
July 1.....- 263,297,.May 14 57,259, April 1 April4¢ 32,491, 
aes 210,758, 28' 63,719, May 6 43082, May 4 34,847, 
. 211,456, June 11 62,070, June 2 54,836, June 4 34,093, 
BZ. cece 174,145, 26 65,735, July 1 61,249, July 4, 29,693, 

July 10 56,194, ee 
Total,1903 ..| 5,793,274, ee 824,358,; .. 363,317, .. | 237,023, 
Correspondng } or - a 

total, 1902} 5,725,097, ° 874,545,, e 334,914, 222,801, 
Inc. or Dec.) + 68,177, ee \— 50,187, «- |+ 28,403, o- (+14.222, 
in 1905 .. } = 119% ° = 574% = 845% o> = 638Z 
Gross total in —— ———  —_—______ , —— ‘ atetll eevaaegalis 
BIER. on 0006s 10,028,742, oe 1,566,755 ° 570,337, .. | 385,160, 
Do 1901 ....| 9,561,169, ee 1,532,624, .... 484,047,..... | 392,279, 
Inc. or Dec. | + 467,573, es i 15869, .... |+ 86,290,. .... — 7,119, 
_in 1902 . } = 489% os = ..L00% = 17:83% oo. 1 181% 


} The “fourth ” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 


* The “fourth” fell on Sunday. 








1903. | 1902. Inc. or Dec. 
MANCHESTER— # £ i: £ £ % 
Jan. 1 to July 11......! 131,096,600'127,825,600\4+3,271,000 2-56 


Week ending July 18..| 4,736,100, 4,438, 200) + 297,900 6°71 


Total to date ....../135,852, 2,700 132, 263,800 +5,568,900 2°70 


—_—— ——_— 





LIVERPOOL— | | 
Jan. 1 to July 11......| 93,002,400) 90,405,000 +2,597,400 2:87 
Week ending July 18..; 5,298,100 2,902,000|+ 396,100 13:65 





Total to date ......| 96,500,500 95,507,000 +2,995,500 5-21 









































BIRMINGHAM— | i 
Jan. 1 to July 1l...... 50,582,500) 31,041,300, 458,800, 1-48 
Week ending July 18..| 1,063,800 960,300,+ 103,500 10-78 
Total to date ......| 31,646,300) 32,001,600— 355,300) 1-11 
|| NEWCASTLE-ON-TYNE-— ri: 
Jan. 1 to July 1ll...... 41,829,000 40,996 600'+- 832,400 203 
' Week ending July 18..| 1,288,600 1,387,200, 98,600 7-11 
Total to date ......; 43,117,6U0) 42,383, 8CO + 735, 800 1°73 
BRISTOL— — 
Jan. 1 to July 1l...... 17,016,600) 17,184,300) — 167,700 09 
Week ending July 18..; 640,000 985,400) + 54,600 9°3 
[reenter 
___Totaltodate ......' , 47, 656 .600 17, 769, 700'— _113,100) 0°6 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement 2nd with the corre- 
sponding statement of last year :— 
BANK OF FRANCE, 
a scnaltiedieeian 
| itacemaeation Increase 
July 23, | July 16, | Jaly 24, | or Decrease. 
1903. 1903. 1902. "|Last ; 
ene Last Week Last Year. 
ASSETs. £ a. £ 
Coin and bullion —Gold 102,548,900 100. 8,00 103, 56,p00 + 19900001 — 988 000 
Silver 45,009,000 44,906,000 #8 857 208) + 103,000'+ 142,000 
Government securities 15,704,000 15,704,000 15,704,000 
pineoent and advances. .| 51,700,000 44,953,000, 35,598, 000, + 6,747,000 +16, 102 000 
IABILITIES., 
I i ae, an is 1169 217,000 173,140,000.160: 208,000/— 3,923,000' + 9,009,000 
Government deposits ..| 7,290,000 5,777,000, 7.618,000|+ 1,513,000/\—  328,Co00 
Priv ate deposits ........ 50.312, oco 17, 572,000 20,252:300! | + 12,740,000 + 10,060,000 
IMPERIAL BANK OF GERMANY. 
; duly 15, , July 7, ; Julyi5,; a Se 4 
1905. a 1902. T.ast Week Last Year. 
AssrEtTs. £ z z 
Coin and bullion ...... 46,136,200 44,383,200) 51,394,000 + 1,855,000 — 5,258,000 
cuneate and advances, 46,341,000 51 1467,000) 40,408,900 — - 5,126,000 + 5,933,000 
IABILITIES. 

Notes in circulation ...,| 62, 215,000 66,918,000) 62,828,006 — 4,703,000 — 613,000 
Current accounts ...... 25,812.000 24, 315,000! 26.61.0900 + _1,497,000i— 1,049,000 
BANK OF PAIN, 

ns July 18, | July ll, | July 19, “ee 
1903. | 1903. | 1902. Last Week Last Year. 
AssETs £ £ z£ z £ 
le ee Ue 14,£93,200, 14,573,000 14,185,000 + 20,000 + 408,000 
SE ieee eee a 20,478,000) 20,501,000! 19.579,000— 23,0004 899,000 
Foreign semeepan dente 1,638,000' 2,014,000, 447,000— 476,000 + 1,191,900 
Lanne and discounts...., 43,106,000, 43,225,000. 48,300,000 -— 119,000 — 5,194,000 
nish 4 % stock ...... 14,770,000: 14,770,000 14,770,000 fi “A 
Treasury bills, obliga- 
EU ssderecscosa ** oe **- aa 
. {taniiries. mae eeeed 
I a we aa | 66 : — 
Deposits bilatP rented 73,000) 66,233,000 65,451,000 154,000 + 628,C00 
PROOOUMES. 2... cccccccce | 25,182,000 25,140,000. 22,255,000 + 





= 
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42,000 + 2,947,000 | Securities show an increase of £28,103. 





NATIONAL BANK OF BELGIUM. 
| July 16, | July 9, | July 7, 

| 1903. 1903. 1902. Last Weal lan tos 

£ 


ASSETS. & 
4,474,000 4,470,000 4,749,900 + 


| 














AUSTRO- HUNGARIAN BANK. 


July 15, July 7, July 15, 
1903. 1903. 1902. Last Yous lan Year, | 
ASSETS. £ 


Coin and bullion—Gold' 45,357,000 45,197,000, 43,605,000 + iéo,000 + 17 or 
Silver; 13,062,000 13,043,000, 12,659,000 + 19,000 + 403,000 
Discount | advances, &c. 


Coin and BETO ovreene) 4 £ 
Other securities «-°...7,) 21,288,000) 21,190,000 19,958,009 7 ogg > Bam 
LIABILITIES. “6.00 + 1330p 
Notes in circulation ... | 24 reed 4 918 200) 24,298,900 gg or i 
Current accounts ...... 2,82 4,000) 2,856,000 3,063,000 — om: 52.0 
Pe 2000 — 249.99 |) 
BANK OF RUSSIA, iin 
“July {June 23, July — 
in] = 5, ; 114. 
903. 1992. ‘ 
ASSETS. -- -- £ Last Y eek Last ie 
OUND. sites arennomti | 75,917,900| 75,144,000, 72,573,000 773,000 + 35 
Balance abroad ........ 5,640,000) 4,801,000 1,821,000 + §33.390 +. a 3.00 | 
Silverand art coin} 9,016,000) 8,888,000 8880,000+ 122 ‘000 + 3.00 | 
Securities & short loans| 27,515,000! 27,817,000, 26 244.900 392.000 + Lan | 
Other loansand advances) 10,9: 4,000) 10,971,000 11,475.000— 57,999 — LIT 
Securities belonging to 1a | 
Ree | 4,703,000) 4,695,000 4.432.000+ 8x4 op m| 
Miscellaneous ........-- : 5,668,000) 3,611,000 4,971,000+ 5700-13 aa | 
Balances due by| = 
branches & treasuries 1,464 1000) 2,543,000 367,090 — 1,079,000 + Lomoy 
(38,837,900 1538 470,000 130,764,200 + 367.2004 Satin | 
LIABILITIES. } | 
Notes in circulation ,.. +| 57 738,000) 58,239,000, 55,245,000 — 501.000 + 2493am | 
Capital of the bank .... 3,504,000 5,504,000) 5,505,000 7 - in| 
Deposits and current 
BOGOGUIS, 0000 cvop esses ' 48,640,000) 47,630,000 45,138,000 + 950,000 + 3,502,000 | 
Treasuryaccount ...... | 20,129,900) 19,750,000) 17,734,000 + 379,000+ 2.395,00 | 
Miscellaneous ........-- 4,554,090) 4,315,000 4,449,000+ 239.0004 205,000 || 
Balances due to branches, | 
and treasuries ....-.,- 2,272,000) 2,972,000, 2,695,000— 703,000-— 42a 
oe ea —- — ee ee | 
)138,837.090 138,470,000 130,764.00 + 367,00 + aplsan | 
BANK OF ITALY, 
cS June 30, | June 20,; June 30, Tv 7 
1903. 1903. | 1902. (Last Week Last Year, | 
ASSETS. é z | z £ é 
Reserve—Gold coin and 
MD csteceeusonand 15,465,000, 15,284,300 12,737,000'+ 181,000 +2 2,728,000 | 
— Foreign gold bills 3,426,000 3,407,000, 3,474,000) + 13,000 
— Silver .......0.. 2,325,000, 2,334,000 2051000 8200+ g7in| 
Statenotes&sml.change 1,191,000 1,392,000  985,000'— “201,400 + 26am |! 
Discount and loans ...., 12,354,000) 10,862,000 12,826,000! + 1,492,000— 47200 || 
Public stock &Statelo’ns 7,783,000) 7,632,000) 7,595,000 + 151000+ 1 | 
Credits,intern'l& abroad 5,645,000, 4,825,000 6,427,000 + 818000— 78400) 
LIABILITIES. 
Note circulation........ 32,478,900) 30,011,000 34,542,900. + 2,467,000 — 204, 
Currentaccounts ...... 4,092,000, 4,215,000 5,955,000 — 213,000 + 67.00 | 
Deposits at notice ...... 3,554,000) 4,286,000 5,112 000 752.000 + 42200 
} 











LIABILITIES, ee | 
Cirenlation .......--+-.| 62.930 000 _64.233,000) 60.155.000 — 1,505.000 + 2,774.00 | 
NETHERLANDS BANK, j 

ly 18, ; July il, , July 19, ig | 

71003. 1903. 1902. Last Week Last Yesr. 

ASSETS. £ £ a * oom 

Coin and buliion—Gold 3,940,000! 3,940,000 4,256,000 en 0: 0 
Silver 6,508,000 6,496,000 6,714.00) + 12,000 ~ oo 

Discount. and advances 9,816,000, 9,722,000) 8,372,000 + 94,000 + we 


LIABILITIES, 


Notes in circulation .... , 19,090,000, 19,211,000 18,844,000 — 


Deposits ..........-+-. 410,000! 419,000! 526,000 9,000— 11600 
NEW YORK ASSOCIATED BANKS aa 
ao * a ‘ ly 19, 
# uly 26, | | aa a io2. |Last Week Last Ye 
ASSETS. £ ; “Se ee! £ 3.000 — 2,462,00 
RED onc nvacsnsensossss 32,172,900 31,354,000 34,654,000 + 83 0 298000 
Legal tenders .......... 15,244,000) 14,874,000 15,542,000 + 3700 og 
Loans and discounts. ... 181,404,090) 281,906,000 180,665,000 —- 302, 
LIABILITIES. » 2,490,000 
ONES teaversoseae 8,782 006 8,782,000' 6,562,000 * ' 
Net deposits (inc. U.S. 514.900 — 903600 
Government Deposits) 179,042,000/178,428,000 188,138, 300+ 4% ed 
U.S. Government De- = 
EE ccctesasaneenees 7,454,000; 7,454,000 * arent 
REsSERVE(Specie & Notes) 47 ae $6,208,000 50,176,900 + 1,208,0% — 


60,000) 44,607,000 47,034,000 + 1ssa00 — TS 
“2/656,000! 1,601,000) 3,142,000\ + 1,055,000 —_"F= 
In the above tables the Reichemark is converted at 1s; be Anes oot & 
at 10d; the Dutch florin at 1s 84; and- the franc, lira, and = seta at 2 pet 
American currency is reduced into English money at 4s pet — ined 
Discount and Loan Market.—The market haste = 
well supplied with tunds during the past week, day “a y 
loans frequently being obtained at 1}. The terms are @ 

li be had at 
stiffer to-day, but loans within the month cao sti ann 
1} per cent., and for periods going into August the rate pe 
per cent. Discount rates have ruled easy, at 216 wer is 
cent. for best three months’ bills. The higher oad iness 
generally required to-day, as there is a trace of a he Fat 
respecting the friction between Japan and Russia 1 - Deters 

East, which induces a degree ot caution. The Ban a 
gives the stock of gold as £36,555,09!, OF £41,294 "4 from 
oe week. A sum of {28,000 in gold was ae 
abroad, and the home circulation consequently e fell of 
some {69,000 more. The note circulation, howev® 
by £135,415, and the reserve on balance receive d the propor 
of £114,121. It now amounts to £25,202,001, ADE Yt at 32 
tion of reserve to liabilities 1s 4 higher than last wee 2 
percent. The Public Deposits show an incre ase ‘ei Other 
while the Private Deposits are £205,043 lower. 


Legal reserve .......... 44,7 
Excess of actual reserve | 


9,391,000) 11,395,009) 10,452,000) — 2,004,000 — 1.051000» 


121,000 + 245000) 


>d an addition | 


iT | 
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market was in a similar position on Monday, and, owing to 























bj 
ete caniile ate — repurchases by bears, there was a further advance of $d to 
day a 253d per ounce. There were slight relapses, however, on 
en Sat. | Mon. Tues.|Wed.|/Thur.) (.- | Tuesday and Wednesday, the price declining };d on each 
w = day, the quotation then being 253d per ounce, at which it 
TT SL S ls % 5 % - % 3 % ls % | remained on Thursday. A further decline of 4d has taken 
i oneans apastveroes 3 P place ee — the closing quotations 254d per | 
of discount :— 2 422 2 28, + 23 42% s, | Ounce for spot, and 247d per ounce for two months’ forward 
6) days’ bananers drafts per : i} d ; f i : a delivery. -— 
Syabanvekause ape 
4 months oe 2 3 2 3 a : a a : a The India Council on Wednesday offered for tender 
Loans: Day t0 GAY ..--++++r0r++" ag 27 4 Ha } ; al it a ; Rs.5,000,000 in remittances on India. The tenders amounted 
Short + Sjast Settlement) .. 3 \3 \3 5 iS F B to Rs.38,76,50,000, at Is 3 31-32d to 1s 4d. The following 
it allowances :—Banks ooo 4 nt i 1 af ay a5 apne - pe of the sales from the beginning 
Discount houses at call .....-+- - | uonif& oa of the current financial year :— 
ARCNOD 2.- +> 0°22 Rs. £ 
. . ; , ° ae A i . . } : - = 
The following is a comparison with previous weeks: pril 1, 1902, to March 31, 1903 ......... e 277,467,265 cess 18,499,946 
iserentee hates A ee i April 1, 1903, to July 15,1903 ........... . 2,522,216 sese 4 
s | Bank Bills. | ees Week ending July 22 .........00000222275 "510,000 io. '953489 
a | Battie 
SS |; months! 6 Months. 3 Months.|4 Months./6 Months. 87,352,216 .... 5,815,051 
ga (5 Months|/# Months. 5 | Ditech Allotments since last Friday :— 
Se o O 75. SF % Rs. 
| % % % | % | Wednesday ..... + 2,116,000 in bills on Calcutta ........ ) Atls 4d, about 4 per 
193. a 28 4 38 4, 38 3 4 3] 4) 33 4 9% tee - 1,878,000 in bills on Madras ........ - cent., and above | 
April 8.. 3 % 13 | 34 13 4\3 4 | 32 4 +». peweke 1,003,000 in bills on Bombay........ ) in fall. 
e.. : a 3 | 3 : ‘ 3 : : : a. sebune 10,000 in bills on Bombay ......... At1ls 41-32d 
May 1. | ; x ‘ 7. i 3 4 3 | 3 4 Next week Rs.5,000,000 will again be offered. 
Dee + } 4 } 3 4 4 . . . 
el +4 7 a : ‘ 7 : 35 | 4 | 5 4 r cok uae aul is from Messrs Pixley and Abell’s Circular, 
9..3¢ foe fs 8 ff Sh | xi | 3 moe jy ze: | 
3 Sas |3 4) Sa | 5 2 wis 
Jane oh . 2g ate 3 | ai 3 | | 34 A i Gold.—Bar gold, fine, 77s 10}d peroz standard; United States 
om 4 2 2 4| 2 a 3 34 ; 53 : 3 gold coin, 76s 5$d per oz; German gold coin, 76s 54d per oz 
26..\2¢ 33) 22 at * 28 | 2 3 2 | 3 3s | nominal; French gold coin, 76s 54d per oz nominal; Japanese yen, 
July = ie 24) af } 2 8 25 3 2 2 3 | 3} 5 76s 54d per oz nominal. 
I. y ; 2 is 2 a 25 3 | 2 3 - % Silver.—Bar silver, fine, 253d per oz standard; bar silver, two 
son > EE i. — - = — a 





* These rates range from those current on t 


on bills for which the Bank rate is usually required. 





Silver market opened firm on Saturday, with a scarcity 
of supplies, and the price rose 4d to 25d per ounce. The 


Lene ease a 
Ts 















he very best paper to those paid 





5 ars gold, 25d per oz standard; bar silver, containing 4 grs gold, 
253d per oz standard; bar silver, containing 3 grs gold, 254d per 
oz standard; cake silver, 27§d per oz; Mexican dollars, 249d 
nom. ; quicksilver, £8 12s 6d, 3 per cent. discount. 





’ . - . . | 
months’ delivery, 25d per oz standard; bar silver, containing | 
































HOME RAILWAY TRAFFIC RETURNS. 
Pen ck Ds et, Te a ne”), ld EMO ceca erede oe eke ea ae ae 
Revenue 2nd Half, 1e02| per ___Ended July 18. —_ par hie Coat = Aggregate Receipts this Half-year. rooms 
Annum. f 72 : a [a ‘ota : 
— ‘<j =.;, Name of Railway. Ee £33 = is- er per . this Half-year, Miles Open 
Grom Work- | Fixed 23 =e eS. £33 3 fig _Week. 3 Passengers, &c. Goods, &e. 
Be ing Ex- \Ch'rges 2" >" 35 SS) & 3 SS i003 1902, Mile. s 7 ewe 
caipta. ‘penses. CS fished tei, a Oe aT} gt | 100% | 100 | 1908 1902. | 1903, | 1902 —1903.| 190 
rE 2 ae ENGLISH. 2 £ Fs £ £2 o.. z£ F £ 2 £ £ a ff biel 
SULAS 172,385 242,616 8h 8 Barry .................0.. ey .. | 15,173) 32,233; 379, 299 145,003/ 185 a es ns a 2,991 34,675 40/ 31 
33,145 19,868 nil. nil. Brecon and Merthyr 1,285 1,925, 1,840; 32) 3 36,523 7 1,852 1,696 3,734 3,625 5,896 §,323 él 61 
183460 112,428 71,193 nil. nil. Cambrian ee 2,904 7,682 6,292 zt 2 20,668 oat 10,447 9,297 7,278 6,928 17,7251 16,225 2654) 250 
a oe “« 4 4 anti ondon .... at x ee a 6,35 1105 ae sh és wu en 20,260' 20,373 6 6 
40) 37,714 62,176 3 + City and South London .. .. «-.} 2,490) 2,569) 398) 411 394,718) 64 “a a Ki 7,418; 8.176 6h  ¢% 
Bet 47 167795 2 3 Furness =. 4,038' 7,180 11,218 16,803 2 a 48,891 684 11,261 10,51; 21,834 20,592 Rh shel 139 139 
1,016 1205, 3 nil. nil. Grea ntral .. : «i “ ‘ 66, 207 | > i na an ée 11,975 1,271 
aes imtes item HM Great Moras | MO ADRS HEA Ses ame | ES a Rae i a as as ae 
VE eS LIU, em ’ . . J , ', , J 21,748 fy 40, OU, 2 328,400 25, , 100 
6@31,351 3639, 264 2937,022 7; Great Western... | 129,300 117/300, 246,600 238'900| 91) 88, 36,683) 1403 | 379,400 370,000 340,900 340,400 720,300! 710,400 2,708 2,661 
smmtats reas 1582! 286 oh a nalend Soa kshire 54,532 56,896 111428 1us']90 133) ioe 101498 | 108 | 154,088 153,233 173,655 175,918 7748 soe ist Sti 60 
14, cashire and Yorkshire 54,53 120; 195) 101,498} 104 {| 154,0 53, . 5,9 327, 226,151 § 
4,824 4653,975 360,137 4§ 74 London & North-Western 150,000 143,000 293,000 281,000/ 180| 144, 58,918 162§ | 426,000 421,000 422,000 412,000 848,000, 833,000 1, 9666 1, 408 
2731, 868 1649,707 1488,955 4 8 London & South-Western’ 71,700; 28,300 100,000) 99,800) 100} 102 47,544) 1654 | 215,700 222,800 81,500, 78,400 297,200 3J1,2001,003 976 
196,012) 981,301 1064,417, 3 | 7} |Lon. Brighton & 8. Coast. . 52,185) 15,827, 68,012) 68,535| 140 141, 60,809/ 138% | 100,459) 166,252 47,288 45,457 207,747) 211,689 487 | 487 
256,308) 133,118 161,153, 4 Lon., Tilbury, & Southend 9,286) 2,275 11,561/ 10,685/ 142) 131 54,156; 1503 | 26,818 24,339 6,778 6,297 33,596, 3,636) él | 81 
6,586; 31,470' 31,691 i 7 {Maryport and Carlisle ....; 749) 1,466) 2,215! 2,179) 54) 53! 20,817) 162g/ .. an ‘ od 6,470) 7,640, 41¥ 414 | 
(26,308) 206,976, 338,070 25 2) \Metropolitan ............ = se | 16,875) 16,209} 263; 250; 201,877; 87 a 44,266, 43,132 64) Of 
1,613) 107,264 104,728 nil. nil. Metropolitan District ....' .. | 2. | 6,914) 6,690| 532| 509) 665,061 37 % a et lee 21,070, 22,078 13} 13 | 
Gili, S46 3665,909 3554,849 44 6 [Midland ...............0.. 81,332 131,944 213,276 203,055| 159) 145| 79,769) 704 | 236,127 227,017 401,593 393,889 637,720] 620,906 1,3764'1,376 
$878,665 392,375 2103,359 64 |North-Eastern............ 73,427 116,317 189,744 185,831| 115/ 115| 45,506) 1454 / 211,853 199,165 346,045 317,385 557,898 516,550 1,6569 1,423 | ¥ 
am 162,005 143,130 65-7 North Bandon. ies: 5,991 3,490 9,481/ 9,827, 790! 803' 341,766/ 156) 18,106 18,705 10,442 ye? 28,548 29,745 22 2 
MME maeTG 2,605) AR NCR rece) eee ee et) doe! gel ait 42395, 205 | {7°87 UT Se ssh | 82.888 50,885 {15 | ine: | 
Wet! 8,906 78,9 55 7 Rhymney ....... ........ e -» | 5,904! 5,308) 77) 70) 29,751! 189 “ za ea ia 17,166; 15,032 76/ 76 | 
WM,Ai6 1856,773 $39,879 iy 4 |} 8.-Eastern & Chat. Rall. 76,588 20,512, 97,100 96,377| 153 149, 48,954 oat 212,308 203,456 55,598 64,676 267,906! 258,132, s43q) 6454 |} 
M2200 273,776 258,272 34° 35 ‘Taff bea Seaveskuese 4,132) 14,061 18,183) 18,616) 148) 144) 78,280 70 13,663 12,437 41,062, 39,698; 54,725) 62,135’ 1234) 1258 | | 
185,085 (1154,569 122,548 32 44 Caledonian* .... | a971 0 21 1,267,015 39 7} 
154,569 1282, sesessreres ees) 60,891 49,852'110,742 109,582| 127/ 116| 69,832| 116 | 755,210 741,121 1,267,015 1,258,639 2,022,225'1,009,760 8775, 870 
oe $30,070 $75,082 44 ‘i Glasgow & Souti-Western* 29,654 18,193 47,847, 46810| 117| 118 46,387| 67 | 366,161 360,050 "452,508, "453,562! ‘818,669 813,612 409 3868 | 
bo RE? eee 4, 42 Great North of Scotland g277/ 4,180 12,457) 12.847| 33 3| 20,938 73), im - | 225,251) 221,118 336) Sah | 
254,59) 1162058 aaa as 1. TE ceienite sede suet 10,511' 2,840) 13,351/ 13,659; 29) 27) 14,306) 46 143,914 140,044 9,922' 89,697 233,836 ata seal 4 | 
, $82 13 24 North British... 7.777" 77" 51,667, 49,672 101,339 101,140) 77, 78, 58,059) 46 a - a .-  |2,079,507'2,040,600 1,3042 1, 
BM! 44,900 45,662 § 6 (Belfast iT Oni ty Do : al al al 38,8 1,661, 1,743! 10,4191 10,602 764 768 
’ . " an un ' i | | 129 8,75 3,859 66 , 6, ,602 
TR22 106,387 96,685 4 Belfast & Northn. Counties eet | ons i | 1 | 13.016 12,631. 7,145 7,694) 20,159. 20,275 241 261 
a 84,002 71,206 nfl. nil. Dublin Wick., & Wexford | oe hen ai] s eta 124 ; ee a3 pe: 15,475, 14.748 144 144 
en oa 306,692 64 62 Great Northern .......... 14,485 7,836 22.821 20,919| 32, 39, 15,452, 164 | 38,805 38,166 24,716 23,930) 63,521) 62,105 S34 Si6 
315,662) 181,400 ani 3¢ 3} GreatSouthern & Western 15,068 12872) 27,940! 28,945, 26! 27| 13,248| 103 | 50,282 48,226 37,247 © 38,780, 87,529 87,006 1,0774 1.0788 
I) S34 “Midland Great Western... 4,942 5,235) 10,175' 9,315| 17! 17! 11,765! 858! 11,214 9,784 14,502 15,259! 25,716 25,045 588 SOS 
* From February 1. | : 
a eitereseeceemcsipeinineesieonitibidmeeieeseeeemek ee etn een 4 
Pi ae COLONIAL, POREBIGN, AND AMERICAN RAILWAYS. 
= tae ee CEE _. 
Name. 33 Receipts. | Total Receipts. | g Receipts. Total Receipts. | . 23 Receipts. Total Receipts | 
os; : — - aaa | | a Name, = 7 a a 
Inu & Covoy - 10S. | 1908. | 3908." T1808. Name. | 3 | ios (iooe 1008) ioee. Gi | 1003. | 190% | 1605. | 1 
Asam Bengal lSoe.1s! fay! fered Beast £,.,\fommigN.—Oon.). | 2.) 2 | &  ) @  |Ammnicay.—Con. Zo wt ae 
Bengal and Nw. 13) 2582) 2376 62,94 | $9,898|Cordoba GentrallJly. 19] 314s! 2,910] 68,565| $4,535 Central Pacific... |Apl. a7 ag Se ee ren | 
fee | 30) 36266) sesso 530.205 | 522,098 Cuban Contzal | 2 3080 ay Mee etal Che.’ Boe Foe icy | TAO.477| 695.8R9 (8,722,363 8,347,882 | | 
7B, GC.1.\Ny. 18) 15:200) 12°e00) moon Ventral.) 18S , ae Macuthern "(May | 122,000! 109,600 |1,112,200! 1,029,600 | 
S's J; go; S2,eu0! 12, 43,666! 43,733 East { | 974 791 427 18,929/Cinn. Southern .. May 122,000; 109, , Sonne 
ian P tres Tine 20| 15,203 13,37 472,186 451.451 E ofiTecotine Tne. 13) - 2 165 see aoe! 100.966 Denv.& Rio Grande Jne. 28 89,300} 86,580 5,402, 700) 3,349,640 > 
Indian. | '¥- 14) 166,400, 125,606) 347200/ 264°600 Retoe Bios lyiy ie eis 11370]  §,628, 3,383\Erie .......--..++ May | 852,836) 664,286 (8,287,207) 7,529,286 | 
Gris), a caw neem) eom| SammeWeoeBral M8 Seat) au] seins) set naa Galea” MY Tl Siears| asa SSE | 
m Penin. Jly. 1g) 30° , | 387,719)Inter.of Mexico) 18; $95,700} 98,080) 256,8C0| 289,170) Louisvl. & Nashvle. )ly. =n'000| 87° S301 56-000 
Be wide Tal etaaa “Saeel aes | 27 979 Merk dine | 18} Siotseo, ao01 360,656) 423,428 Missouri, Kansas../ 7, $0,000) 47,530) 90,000) 47,550 | 
pate Sora ? 1g) 21/817) 18,308 Seisbe, £2'ste Merionn Nainal atn: il. Ine 21 197 325) 1207) eee a toe fives. May _|1,542,496'1,292,723 |14176202/ 12990227 
te. ne } 4 | » } y' | * | aU Fs * * — “arr 7 O Oi 4 
Sect. Mahia ) a ay oa 375,693) 328,447) Nitrate Ralls.*..Jly. 15) 21,085, 19,031 21,085) 19,031|New Orleans, N.E. Jly. : aoa ae oe eal sxsas | 
Sather Punjab ty. 11) 3708! s 18,217 312,273, Ottoman ... 16) 4,578) 5,643} 11,819) 14,000 Norfolk & West. ..| 7) 73,000 S600 acer mol toe 
Aegtatne Ge. me] ON SG) 4,081 en Paulo... 5) 21,410). 18,565] 21,410) | 18,565 North Packs. -.--- May |o,126'9@e 1,9 0138 21714147) 15380827 
RA Gee PY. 10 9.704 (Untdof Havana 18) 6,505) 4,566) 14,155| | 11,865/Pennsylvania. ..-.- May (2 IOiEEt 0286 (1,131,934) 1,163,681 
Raps ethers! 16) a2cor! 3a'say! ARGL 11,206 VillaMaria&Raf, 1} 440) 777} 25,531! 15,205) Philadelphia & Ere ey | ee tee’ Sa2 (5,800,978) 6, 
Bate & Paci, 19 24,496 18,700 57,979) canal Aaoeaate | er 6,963) 61 couthern Pacific ..|Apl. _|1,461,503/1, poss a 
‘ rat ap, E903) 9,663) 40,078) 24-903) hern.| 632,464, 483,971/Southern Railway Jly. 7 148,009) 135, 
Cone OM. Vid) | Sow 41 361 1,006,900 [120,905 Atchina Te ral May so4sozr oan’ a78 rfoneca| rooséiol|St LouiskSan Fran. Jne.21) 112991) 9971 6,201,719 6,423,968 | 
re 1S C108) 788 i130 o_o ay pa I1S22T87} 10860263 ee acitic =" lye. 28 112076 "87,652 4,208,148 3,005,271 j 
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Two weeks.  @ Including receipts of the Central Argentine Railway. { 
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Applications were received at the Bank of England to-day 
(Friday) for an issue of {2,000,000 Treasury Bills at six 
months’ date. Tenders for bills at £98 9s 2d will receive 
about 24 percent. and above in full. The total amount applied 
for was {£5,081,000, and the average rate per cent. was 




































£3 08 5d. 
The following is a statement of the Treasury Bills at present 
outstanding :— 
7 er oe Average 
Date. Amount, | Rate of | Duration.) = ree = 
Discount. | ee 
SS RS 
me 1 22 £s a| | 
Aug. 3D ..cccees | 1,000,000 217 11 12 months Aug. 30, 1903 
Sept. 17........ _ 2,000,000 3 011 12 months Sept.17, 1903 
Oct. meueeroseret 1,000,000 | 3 4 7 12 months Oct. 5, 1903 
Feb. 14 .......-| 1,000,000 | 3 3 7 | 6 months Aug. 14, 1903 
Feb. 28 ...... «>| 43,000,000 3 5 9 |12 months Feb. 28, 1904 
March 28 .... ee) 2,720,000 | 3 7 5 \12 months Mar. 28, 1904 
April 4...... --| 2,000,000 3 7 9 (12 months April 4, 1904 
May 15 ........ | 2,500,000, 310 3 | 6 months Nov. 15, 1903 
June 24...0....| 2,413,000 3 3 6 12 months June 24, 1904 
nr © esbecses | 1,500,000, 3 2 3 12 monthsJuly 3, 1904 
July 50 ........| 2,000,000 | 3 0 5 | 6 months Jan. 30, 1904 
| 21,133,000 | 








The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. 


WITHDRAWALS, £ 
Mon., Australia ...... 


Monday, Java 20,000 
| Tues., South America.. 20,000 
Net influx...... eseees 28,000 


£ 
68,000 








68,000 | 68,000 

Cable advice has been received from the head office that a 
branch of the Canadian Bank of Commerce has been opened 
at Red Deer, Alberta, N.W.T. 


The Capital and Counties Bank, Limited, have entered 
into an agreement with Messrs Hammond, Plumptre, Hilton 
McMaster and Furley, bankers, Canterbury, founded 1788, 
with branches at Ramsgate and Whitstable, for the acquisi- 
tion of their business as from the 14th prox. 


LONDON COURSE OP EXCHANGE. 


| Price Negotiated on "Change. 








On, Usance, 
July 21, | July 23, 

BEND. eunccsecnecescessesceesecs Cheques | 25 113 25 16 25 1 

Se Eee Smonths 25 314 25 : } 25 31 . set 
TD cnccccesnesieursebeesdl o |25 Sif 25 36425 31d 25 36 
Amsterdam ..............0++0-- Atsight 12 13 12 13)12 1k 12 °] 

DEMO ccccccccccrccscccces 3months. 12 12 44512 34 12 4 
iii ditienedetsacsenie nobus i 20 55 20 59 | 20 20 60 
ED Ct tiid vaeeinaiuhine web's » 20 55 20 59 | 20 55 29 59 
Prankfort ...........scecceesess = 20 55 2 59 |20 56 20 60 
Vienna and Trieste ............ 24416 «624 21 | 24 «17 «224 22 
cia knttuedéiowenicekes mf 25 25 383) 25 332 25 3 
DREENUN, oscccnstxcccceccoel - 24 25¢5 | 24 2525 
a. Lat eseneseeeseretess | - = 24 Bs 2p 

j MOO, Naples, GC. ....ccccccse i . 41 

— Barcelona, &c. ........ : ah, ae % uae oe 46: 

Sn. 7 ueghenbessnndacntuases ¥ 5 
Switzerland . pbaeSGeenkbade deeds n se a 


24 
a 1 25 36k 25 413 | 25 S64 25413 


FOREIGN RATES OF EXCHANGE ON LONDON. 














The discount quotations current in the 


oo chief continenta 
cities are as follows :— 


Bank oO | 

Rate. Market. Rate. Market 
Paris ...... 3 May 24, 001 23 | Genoa..... 5 a 
Berlin...... 4 June 6,03] 3 | Geneva .... 34Mar.12,'03) 3 
Hamburg .. 4 June 6,’03) | St Petersbrg 44Mar.13, ’02]nom 


3 
Frankfort .. 4 June 6,'03] 3 
Amsterdam . 34Apr. 16,03) 3 


| Madrid .... 4 Sep. 11, 02) 3 
8 
Brussels .... 3 June20,'01} 23 


Lisbon .... 5gJan. 11, '99} 5 
Stockholm.. 4$Jan. 9, 02] 4; 


Vienna ..., SaFeb. 6,'02) 23 Christiana 5¢ June 3,'03 
Rome ...... § Aue. ’ as rl ] 54 
Turin ..... - 5 ine. an "38 4 teens as om Ss 








Ey uous 
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At other centres the latest recorded quotations are.— | 





New York (call money) % Calcutta, Bank min... % 
Ditto (endorsed Bills).. 5to5| Bombay, Bank min. saat 4 | 


The following are the standards for g 


principal gold exchanges :— 
rancs. FRENCH. Marks. 


old points of the | 


German, 


R I Dollars. Americ } 
25.324—4 p. mille for us | 20.52—5per mille for us 4.89 i 
oa} Pr y | 20.43—Par ato mille foray |] 
25.124—4 p. mille agst us | 20.35—5 p. mille agst us 


4.827—8 per mille agst us | 
The latest exchanges are :— 


French “cheque’’ exchange 25f 134c, or 33 per mille against ys 
German short exchange .. 20m. S8pf, or 24 per mille against ys, | 
New York exchange 4.86: : 
“Cable transfers” | **** 94-863, or & por mille against us, | 

j 

| 


THE STOCK MARKETS. 


The holiday season is now close at hand, if not already ip 
full swing, and the stagnation which has been the prevailing | 
feature in the stock markets is becoming more pronounced | 
than ever, and a dull week closes with almost a general | 
slump. The growing ease in the money market has ip-! 
duced the flotation of a number of issues ot high-class stocks, | 
the effect of which has been to depress the prices of existing | 
issues. Foreign stocks are less firm, with the exception of 
Spanish, which have received a fillip from the appointment | 
of the new Ministry. The Home Railway dividend announce. | 
ments have, so far as they have had any effect at all, adversely 
influenced quotations, though, on the whole, they are about 
what might have been expected from a careful study of the posi- | 
tion. Americans have steadied to some extent, some recoveries | 
having occurred, while the fall in other cases is much smaller || 
than in previous weeks. South American Railway stocks | 
have weakened to some extent. Almost the only movement | 
in the Miscellaneous markets has been a degree of activity in| 
Gas Light and Coke stock, on the more favourable results for 
the past half-year. Mining shares remain dull throughout, || 
and in most cases market values have further slipped away, 
The Stock Exchange will be closed on Saturday, August ist. 

Home and Colonial Government Securities. — | 
The easy condition of the money market should be favour- 
able to gilt-edged securities, but the fact of a number of new | 
issues appearing at the first opportunity, and the knowledge | 
that others are waiting to be launched, has more than coun- | 
teracted the effect. Consols, in fact, have lost the appreciable | 
amount of 3 per cent. during the week, and other British 
and Indian Government stocks are } to } lower generally. | 
Colonials are also very flat, Queensland Three and a-Halfs 
being as much as 3} lower on the offer of a new issue of | 
£750,000 to rank pari passu with that now quoted. The price | 
of issue is 96 per cent., and whereas the existing stock last | 
week stood at 102, it has now fallen to 97}. The other) 
Queensland issues and some South Australian, Victorian, and \ 
Western Australian loans have declined a point. Although |) 
several British Corporation stocks have been offered for sub- | 
scription, and more are expected, the market has not bese 
affected, the only movement in the whole list being a fall of | 
a point in Corporation of London 3 per cent. Debenture | 




















National War Loan 


stock. 
\- : Cosine Prices.— en maa 
ae | Sat. | Mon. | Tues. Wed. Thars. wi = 
Cons. 24 % red. 1923, 924 4| 92% 4| 924 & 924 @ 914 2s 9172) 91 F— 
Do aje Aug. 6.. 24 8) 923 §| 924 4 92h 8 914 28 91g 2) Oe A 1 
23%, red. 1905...... % 71/9 7\'\% 7 9 7 967/96 7) e's 
24%, red. 1905...... | 912 23, 919 23| 91g 2} 91g 23, 919 23 9142 IE 
! 





. . . . . - > ge to 
ment of a Ministry which is believed to bé pledged 
retrenchment and economy. The price, at ® 


b Ww 
approached a highest on record, but closes rather 


ty Pe TP Te | aera | ee al Oe 83 973 8 97Z 83, 973 83, 97h 8 | 9748 \— t 
a | | xchequer 3% Bds., | 7 7 
Latest) tes r Rates 1003 9971008 /9931008 «+ | 
p {E atest me | red. 1903 ........ 39Z1003 997 1002/9971004 9921004 994100} 99% . 
4 | Dates. change Usance. | Dates. of Ex- |Usance Do red. 1905... . 993 100,993 100993 100.993 100 993 100 99} 109 95 ~ t H 
i eae wae | Change Local Loans 3% Stk. 954 100.994 109) 200994 100 3 é MF ll oo SI | 
3 : MES. oe ens - — ank Stock ........ 6 |321 6 \32 73 83,1073 8}— 
jc Paris ......\ July 24, 25°134 |Ch’ques Rio Janeiro....' July 22 1234 90 dys st | India 34%red.1931../108} 9 1083 3/108 3108 4108 41073 8} 1073 8 — ; 
t Brussels....-— 23) 25°16 » Buenos Ayres.. 2 : o 933.9 98 3% 
: ; J June3O, 484 (90 dysst Do 3% red. 1948 ..| 984 9 | 984 9 | 984 9 984 9 | 984 . 4 4-4 
- } Amsterdam.— 3 1206; | Short. DoPm.onGold July 24. 1273 | . Do 24% 1926 ....| 84 5| 84 5|84 5 84 584 5 838% os 
. he “phe - 22s »  Montevideo.... June30 51d ‘90 dysst | Do Rupee 1854-5../ 65 6 | 65 6/65 6 65 6/6 6 © clr ol. | 
q A Hamburg -.|— 25 3037. | Short. Melbourne ..../May 21 Pa, S28 Met. Cons. 34% -..-1107 9 '107 9 107 9 107 9 {107 9 107 9 M07 9° 
a ; Pani ae | 3 Doe See ee sh the visit 
P ae : Peake .. = a 20°35h - Sydney, seetsees — 2 dis! pra a Poreign Government Securities. —Although ° aot | 
; sl c St Petersbrg— 23 93°70 (3 mos. Calcutta alleas July 24 ie ’ lt Io" of the French Deputies has given great satisfaction, nd there 
Lee 2 pew Seek ..i- 3 fot Wo ay at Bombay ...... — 4% IpRf trmate | & political event of a character to affect markets, fe ture 0 
. z te... . tao. oe ae ve ‘transfer | is no movement that can be ascribed to it. The tea int: 
t Italy........ 232513 || eon S an ee hom the week is a bigrise in Spanish stock, due to the app 
‘ae 


t, ao 


the best. Italian Rentes show a small improvemen that 


- | Prussian Consols have risen a tull point. It 1s reporte rove 
the opposition of the English bondholders is likely t0 P': 

| fatal to the unification scheme. A small rise has pepe 

Turkish groups, but it would be unwise to ascribe the mig 
ment to the circumstance named, as previous advances Mis 


: toe 
equally well have been explained by the prospects Me fact 


success of the scheme. It may, however, be due to © 


: e 
that Lord Alverstone has decided in favour of = os uy, 
| interest to 1} per cent. Japanese loans have fallen atient 


recent advices stating that Japan is growing very imp 
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: : London, Chatham, and zZ 7 
: to Russian action ; be »Chatham,and Dover.. 15 .. 155 .. as 
: y ‘ - soce 
Sout aysare all quoted lower than last week, and Venezuelas | London and South-Western... 1674 x ies oe 2 s ie * ies 
Uruguays ar ay on account of the fresh revolutionary move- | 10 Deferred -...--...-.... ©! ne A we hot Bee 
have given Wa) bli etropolitan Consolidated .... 89 87 2 894 89 
turbulent Republic. Metropolitan District ea = , * 


t in that 
The following are the 
of the leading stocks :-— 


_—Closing Prices—, 
Last Week. To-day. 


atest closing prices, &c., of some 


“ Making-up” 
Rise Prices. 
or Fall. July8 June 24. 
a 1 






sae ROY BBG-T .o-ceeeere ee . a oo 50 
At ding +. canons Oe A oes ie lle ‘2 lo2k 
Do National ] “B” 45 ** 44 a * 44} “* Wy 

Brazilian 4% Bonds, 1889 ...... Tee 1 fe Ge 168 ~ S 
Do W. of Minas oa: er SR oo ae 
Bulgarian 6%, 1 eesee . 92x oe 834 oe ee ep oe ee 
Chilian 9%, 1895 ecscce . a * 89 a > ‘j * e: * 83 
Chinese Silver, 1894 ....-++- * 1 * 101: * 
etsold 1906, Sb .-22- 2-2 wld 2. 103 .. + 1b... 101s .. 1005 
ian 4% Unified Debt .... 1 — oe i “ 
3% Converted ...+++++++ ae | er » On «ce ae 
French % soseeceoseeeseoosse® 98 ee 97x oo 4 oe 97 oe 97% 
Do 1878, 1881-4 eceoeseccceses 97x ee 97x se «8 #8 +e ee — 
German Imperial 3%, 1891 eeee SOz * 90} oo ee #8 of 90. oe 904 
Greek, 1884 pwcceeceeseeseresere 41 o- 41 eo ee +e of 41 oe 43 
Do Monopoly, $%..-+-+++++++ 434 ne GSR ne ce ce ce WE oe 
Hovearian 4% Gold Rentes.... 201 . OL oe oe oe oo JO... 1024 
Italian 5% Rentes.....-++++++++ 1014... «=101 ee | ee 103 
Japanese 4% Sterling eeeereseee 85 o* a li ee 86: ee 895 
arsed eg ee ge 
Peruvian Corp. 6% Bonds...... ad oo «6M = ; o- 814 .. 79 
Portuguese (lew) eee eeneeeeeeee 62 oe 62 og = se 62 oT 64 
Seotien Get. 11, 9% --<-00--- See ee ae ee ae 
jsh 4% Sealed ......-..-++ 88g. 88h «0 + le. 88... 89 
Kish 34%, 1894...++..c00ceess ae 4 .. 10.4. 100 
Do Series “B” ....-.seeeeeee oe co ce ce co GOZ.. Gl 
United States 4%, 1877 .......+ Ml . aa. +~.0e on am 06 6m a8 
Do New 4% Bond eeeeerecsece = oe = oe ee ‘i ee 588 ee 57% 
Uruguay, % BS ccccccces . ee oo = * e 
sm %, 1881 eee ween eenee 354 ee sot ee ee +e of 36 oe 37 


| British Railways.—The first two or three railway 
| dividend announcements were received in the market with 
the utmost apathy, but latterly there has been a little display 
' of interest in the stocks of the “ heavy” lines in anticipation 
of the approaching announcements. The disappointing 
| dividend of the City and South London has resulted in a fall 
| of 3 in the price of the stock, and Brighton “A” has dropped 
| 43, with perhaps less excuse, since the accounts cannot be 
| described as altogether unsatisfactory. The dividend is at 
| the same rate as last year, and the quotation for the “A” 
| stock was then 1353, whereas it is now only 122}. South- 
| Western, Chatham, and South-Eastern have all given way 
_ more or less, and Great Central Preferred Ordinary and the 
_ 1889 Preference have declined. The 1876 Preference, which 
now gets its full dividend against nothing at this time last 
vear is unchanged at 126}. Some fairly active dealing in 
North-Eastern Consols took place on Thursday in anticipa- 
tion of the dividend announcement, which was made after 
business hours. The markings ranged from 145} to 1463, 
and the closing price to-night is 1454, showing a tall of 4 as 
compared with last week. Great Western and North- 
Western, whose dividends are not yet known, have each lost 
about 2 on the week, and Midland, theugh the dividend 
declared to-day is fairly good, has also lost ground. The 
Scotch stocks show some weakness on account of the unsatis- 


factory condition of the steel and shipbuilding i : 
North of the Tweed. shipbuilding industries 


_ The traffic returns of seventeen principal English and Irish 
lines show an increase of £43,381, cont to 2°6 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£2396, equal too'g per cent. For the current half-year the 

nglish and Irish lines exhibit an increase of £113,358, Or 2°3 
per cent., while on the Scotch lines there is a gain of £66,339, 


equal to 1"3 per cent. The latterare calculated fr 
ta t. om Februa 
Ist, while the English and Irish companies commence a com 





eel TD 


half-year from July rst. 


€ receipts of all the Associated Companies of the British 


ee Company for the week ended 17th inst. 
compared i £25,322, being an increase of £9,696, as 
hen oe with the | corresponding week last year. 
meee ete receipts to same date since the com- 
of £2 86> of the year amounted to £601,083, an increase 
mi Sade oes = age with last year. The total route 
corresponding date last year. 374 Es, Ae nguinnt: ofgh at 


ubjoined are the latest closing prices of the more im 
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if 
. issues as com : ‘ rtant 
0 Prices at ee ter a eee ee Fe Seep 
2 purposes — ement are also given for reference 
We 
d - “Making-up” 
t ce Prices—~ Rise a 
. Deferred Ordinary ..... a ee oe orFall. July 8 June 24 
De eggs ttt eeeeetecnes ie Se aot ae. 
p Sentral London Oriinary 7.-°7" lost tabs — Mee 8b oe S68 
: Great eouth London .....7.° “gp 72 TOR oe = 2 oe 105 oe 105 
it De Kentral Preferred Reha eae = ow Sse Se se Ee 
Gra daneet vrei ee ee ft: it 13 
o Grea thaw if “4 3 “> 3 *e = eo ee 
yc Mb ah Sl 2X amg cl aa 
ys “ve 105 e. 44 o-— 1 on 45 es 444 
at 127 _ 104 oo. 1 . 105 es 105 
b co Bb ccm ¢ 1253 
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Midland Preferred 





eee eeeneee 


Do Deferred .............. 
North British Ordinary 2 
Do 3% Preferred .......... 
North-Eastern—Consols a 
North Staffordshire 
South Eastern “A” 


464 .. 


a ee 
. 
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REPT PEC 





pegs yer 


61} 61} 
_ American Railways.—There has been a heavy fall in 
United States Steel stock during the week, but it has not 
greatly affected railroad securities. The reports from the 
other side continually assert that the liquidation in Wall 


ri is coming to an end, and that the position generally is 


-. 165 

oar | 
There has been a partial check to the downward | 
course of prices this week, though the fall has been resumed 
with some severity to-day. The most pronounced fall is in 
Erie Second Prefs ; the Common has lost 24, while the Second 
Preference has risen }. There are comparatively small 
declines in Baltimore and Ohio, Denver and Rio Grande, 
Southern Railway, Southern Pacific, and Union Pacific. On 
the other hand, Illinois Central and New York Central have: 
risen ; but, after showing a little strength, Atchison, Milwaukee, 
and Pennsylvania have again given way at the close. No 
appreciable variations have occurred in bond prices. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 
* Making-up” 





¢-<teaing Prices—. Rise Prices. 
ast Week. To-day. or Fall. July8 June 24. 
ar es Ch ne E ve D ve 
91 ts 
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Atchison Com. 
Do Preferred 


So PONOE oo cc ccccccceuce 
Chicago, Mil.,& St. Paul, C Stk, 
Denver & Rio Grande Ord. Shs. 

Do Preferred Shares 


ser eeeeene 894 is 
84 ** 


<a a 
Be ec 


50s 


1083. 
12l4x .. 
oa 

90 se 


on NS on 


ener eee 


ERBRRIRE 


Sere et ewer trees 


Louisvilie & Nashville, C Stoc 
New York Central Shares...... 1 
N.Y., Ontario, and W. Reg. Shs. 2 
Norfolk & Western Common .. 
Do Adj’t Pref. 
Pennsylvania R.R. $50 Shares. . 
Reading 
Southern Ordinary 
Do Non-cum. Pref. .......... 
Southern Pacific ...........+.- 
Union Pacific Shares 
Wabash Pref. Stock ....... .. ° 
Do 6% General Mort. Certs... 61 oo Bw 
Colonial and Foreign Railways.—Canadian Pacific 
shares fell away at the beginning of the week, but with the 
advent of a better tone in the American market, quite an 
active demand for the shares sprung up on Thursday, and 
the price recovered to about last week’s level. To-day, however, 
the renewed weakness of Americans has extended to this 
market, and the quotation has dropped to 124}, or 2§ below 
last week. Grand Trunks have been fairly steady, and the 
changes in quotations are unimportant. In the Indian 
Railway market, Bengal and North-Western stock is a point 
higher, but a heavy fall has occurred in Madras stocks, and 
Rohilkund and Kumaon has fallen 3. Argentine Rails show 
a distinct reaction, Buenos Ayres Western being two lower, 
and there are smaller losses in Buenos Ayres Great Southern, 
Buenos Ayres and Rosario, and Argentine North-Eastern. 
Cordoba and Rosario First and Second debenture stocks have 
fallen 2 and 4 respectively. San Paulo stock is a point 
down on the week, at 169. Mexicans have been fairly 
steady, until to-day, when, in common with everything else, 
prices gave way. 
The following shows the net movement on the week in 
some of the principal issues :— 


852 
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14 
26 
824 
32 
673 
5b 
133 
lll 


n“ 
. 


eee ween eeeee 


Reece eee Cece ere ee ee 


oh Le 
Se. 2 ee eae *-* 
eeeeeeeeeeves 


oo oe 


PUP LUE EU Ea ede 


OW Wi & DD 
~~ 


SRZISERSSTS 


“ Mahing-up ” 

_—Closing Prices Rise Prices. 

Last Week. To-day, orFall. J = June 24. 
Bombay, Baroda, &c. .......+-+ 159 —— io =e: anal oo O87 
Buenos Ayres and Rosario Ord. 83) .. 828 «+. — 1 se 825 .- 82 
Buenos Ayres Great Southern.. 1 eo ae o— a - 15 .. 133 
Canadian Pacific, Shares ...... 1 on a oo — 2b oe 1278 .. 125 
Grand Trunk of Canada Ord. .. Be ve 18. oo — Bee J « 198 

Do First Preference.........- | ee 1% w= ool oo AE 

Do Second Preference ......- 98 ee 2a] oo eo 988 .. 

Do Third Preference .......- ma . 6 Om ‘ ee 
Great Indian Peninsula B...... 22 on yo 213 .. al 
Mexican Railway, Ordinary.... 19 «- 18% +. — buco Bee 

Do First Preference........-- oe vw = 1 se ee Tih 

Do Second Preference ...... 27 com bee Bac B 
WEES occ ceccvcecscoccescoevcs 52 ee 
Gam Paulo .....ccceccccececece 170 169 ww — 1 oe 1656 «n 164 


Mines.—Depression has again been the characteristic of : 
the mining market, and the renew ed fallin prices is sufficiently : 
ronounced to excite fears of trouble at the settlement, which 
egies to-day. Among Kaffirs there is no break in the gloom 
which overhangs the market, and prices on the average are 
lower than probably at any time since the close of the war. Rand 
Mines, a representative security, have this week fallen } to 93, 
Modderfontein have lost }, Rose Deep and Apex § each, Geduld 
ds, and falls of } to 4 are shown in East Rand, New Goch, 
Durban-Roodepoort, Nourse Deep, and Robinson Central. 
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Diamond sharesare fairly steady despite stories regarding the 
immense wealth of the newly-discovered fields near Pretoria. 

agersfontein are unchanged, and De Beers are only a small 
meine lower than last week. Rhodesian shares have fallen 
with the rest, Tanganyika being } down at 6}, a price which 
compares strikingly with the 22} recorded a few months ago. 
There is a similar fall in Rice-Hamilton, and Chartered are 
down to 24, more or less pronounced declines being shown 
in the whole list. The troubles in regard to Associated 





Northern Blocks directorate have not tended to re- 
assure holders of Westralian shares, which are all 
lower. Northern Blocks are } down, at 1,%, and Asso- 






ciated show a similar loss, while fractional declines are 
marked in Golden Horseshoe, Perseverance, Ivanhoe, 
Ivanhoe South Extended, and most of the other leading 
shares. Mount Morgan make a lowest record for several 
years past, at 23. In the midst of the general slump it is 
almost refreshing to find a slight improvement in several of 
the Indian mines. Copper shares have lost ground to a com- 
paratively slight extent, Rio Tinto being § lower, at 453, and 
small declines have occurred in Anaconda, Cape Copper, and 
Mount Lyell. 

The following are the prices and variations of the more 
active shares :— 























































SoutH AFRICAN, 





Closing Prices. Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- or 
Gotp Mixes, Week day. Fall Week. day. Fall. 
BEERS occesccaves - Th... 7 «..—% | Dep Levers (Con,) 
RS 64... 6h ..— # | Knight’s Deep .... 4 .. 34 ..—4 
Aurora West United 1¢;.. lyy.. .- | Leanglaagte Deep... 24... 24... .. 
Bantjes Consolidtd. 14... 14 ..— 4 | New Steyn Estate... 33... 3 ..—3% 
Bonanza .........- Sqn.. 4 ..— ty} Nigel Deep ....... oh. ae i -— & 
Buffelsdoorn Estate ¢.. Z%.. .. | Nourse Deep ..... - 4... 4..—-2 
City and Suburban 6}4.. 62 ..— 4) Rand Mines ...... 10h... 9% ..— 
ET i> cucdenane 2fn-- 2ys..— & | Rand Mines Deep.. 3 .. 24 ..— 
Consold. Main Reef 144.. 12 ..— 4% Rand Victoria...... 3 .. 24 ..—4 
Crown Reef........ 17 ..17 .. .. | Rand Victoria East os 
Driefontein ........ 5g... 5g .. .. | Robinson Central.. oo} 
Durban Roodepoort 5ix.. 54 .. .. Do Deep (New).. — & 
East Rand Prop. .. 7 T¢s.-— $s; Roodepoort Central -— 
MPOETOREA ccc ccccece 203 .. 203 .. .. | Rose Deep ........ he — 
EE nnn op ouboses 63 .. 6gk..— | Simmer & Jack East ° — ds 
Geldenhuis Estate 63 ° ¢ -—8 | Le . ° — 
CHMSDOEE ... 2-022 i -» 32... .. | South Geldenhuis.. e —_— = 
Glencairn Main Rf. 12 .. 1:4..— #4 | South Rose Deep .. - -—? 
Glynn’s Lydenburg 23... 2,;..— ¢y| VillageDeep ...... 6 .. —+t 
Goch (New) ........ 33... 2i..— ~; Witwatersrand .... 38 .. 3f:..— ¢& 
Henry Nourse %..9 ..—4 
Heriot (New) ...... 51 1s MER oe es Lanp, Dramonp, &c, 
EOD sncccceseces Sax... 5 ..—& | Anglo-French Expl 4)4.. 44 ..— 4 
BUMIDOTE ..0ccccs00 Sg... 3h ..— & | Anglo-French Land 1§.. 1g.. .. 
Kleinfontein (New) 1¢§.. 14 ..— | BarnatoConsolidta 3 .. 27 ..— 
Knight's .........- 5& .. 449..— vs) Cons, Gold Fields.. 64§.. 6%..— 
Lancaster ....... . fo eee Do 5% Ist Deb...1054 ..1054 .. .. 
Lancaster West.... 24... 24. - | De Beers Def...... 19% .. 19}4..— 
Langlaagte Estate.. 4 .. 318. —% SEs sodunepsd 19% .. 199%..— & 
Langlaagte BlockB }f.. 4..—¢ Do5%Deb. ....105 ..104 ..—1 
Luipaard’s Viei.... 2¢y.. 14§..- & |__Do 44%Exp.Deb.102_ ..102 - 
May Consolidated.. 44... 4% .. .. | Exploration ..... - £.. oe 
MeyerandChariton 5g .. 5g .. ..  Goerz(A.)&Co..... 24%.. 2 o— 
Modderfontein .... 9} -» 98 ..— 4 Henderson’sTrnsvl. 14... 1% ..— 
Do Extension 3 .. 2h. (s dagersfontein (New) 29 .. 29 
SEE savacesutsenee 3 2s -% | JohnnsbrgCons.In. 3 .. 24§..— 4% 
North Randfontein 1j .. 144..— %& Do Estate ..... ~~ | ee 
Porges-Randfontein 1g .. 1}3..— ¢3| Mozambique ...... ly.. ly ° 
Primrose (New).... 34... 34... .. | NewAfrican ...... 2r5.- 2ey..— 3 
Princess Estate.... lyy.. lgy.. .. | OceanaConsolidted. 19... 18 ..—% 
Randfontein ...... 26 23 ..—% RobinsonS.A.Bnkg. if — : 
Rietfontein (New).. 2 149 f 8.A.Gold Trust .. 6%... 5i#?..— 
Robinson DeVilliers 10} .. 103 ..— 4 | TransvaalCoalTrst 2%:.. 24 ..— 9 
Do Randfontein.. 14 lys..— gs Transvaal Consolid 44... 44 ..— } 
Roodepoort United 33 .. 3 ..—% | Trans. Est. & Devt 13... 14..— 2, 
Salisbury .......... 2h... 2h.. .. | Transvaal G’idfield 248/. 27 ..— ¥ 
sn eonkaen uke th 4 ..— 2 
Simmer&Jack Prop. lz lg RHODESIAN. 
Transvaal Gold.... 2) .. 24 .. .. Bechuanaland .... 1g... lyy..— & 
MOOROEEY occcccccce ee eS Og ee ee ee oe 
MAR nessccsene 3a5.. 3 ..— ss) British S.A. Chartd. 24)... 22...— + 
/ Village Main Reef 8 .. 8 ..—2 Do 5% Mort.Deb.107 .. 107 .. .. 
; Vogelstruis ........ ig .. 18.. .. | Chicago-Gaika .... g.. te. 
i Oe eee ee eee OS ae — a - — 
a West Rand ........ 14 1g ..— fx) Globe & Phoenix .. 2¢§.. z ..— rm 
if Wolhuter Gold .... 44 4 ..— 4 | LomagundaDevt... 3 .. 24. —fF 
| Worcester ........ 28 23 . - | MashonalandAgney 14,., lys.+— 
rl MatabeleGld, Reefs 13 .. 14 ..— 2 
a. Deer LEVELS, Do Mines........ kn oo 
ay Angelo Deep ...... 28... 23 ..— 4 | Rhodesia Goldfields i wo Te « 2 
Crown Deep........ 133 .. 134 ..— 2 Do Limited...... | ie ao is 
eo} Driefontein Deep .. 24 Zen. .— os Do Expl. & Devt, 4... 4% ..—# 
B Durban Roodepoort 3 .. 23 ..— f Rice Hamilton .... 323.. 3 ..— #3 
z Ferreira Deep - 5h... 52..— 4% | Selukwe Gold..... ° if > aes . 
; Geldenhuis Deep .. ” +» 103 ..— } | Tanganyika Cons.. 7 .. 6} ..— 3 
5 Glen Deep ........ 44... 4.. .. | V. V. Gwanda...... Pe ene F 
_ Jumpers Deep .... 44... 44...— & | West Nicholson.... 14%.. 14 ..— § 
z , > n00n vase cht 3 .. 2t8..— sk! Willoughby Cons... #.. 4 ..— ts 
os Knicht’s Central .. 2¢9.. 2i3..— ZambesiaExploring 25 .. 25 ..— #8 
oO West AFRICAN, 
Closing Prices, Rise , Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Abbontiakoon...... sapm..g pm..— | Fanti Consolid. 10/- 14... 1 .,—2 
Ashanti Consols .. par .. par .. .. | Gold Coast Amalgd. 6%... 5) ..— & 
Ashanti Goldfields 14 .. 14} ..4+ } | Gold Fields E.Akim 2 a6 
| Ashanti Sansu .... lyy.. lys-. .. | Lond.@W.A.GIG.Sy. 33... 33... .. 
Athanasu Con. .... lg . la.. Lond-Ashanti Synd. f oe Bomb 
1] British Gold Coast 2+3.. 23 ..— a | Wassau........... - FR... | ..— 
CoPpPER AND MISCELLANEOUS. 
Closin: Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
i Week. day. Fall. Week, day. Fall, 
Anaconda......... « 4%... Sth..— ge) Nundydroog ...... 28... 28... .. 
ECroken Hill Prop.. Iyg.. Ilyy.. .. | Ooregum ......... . it oo 1 t+ 3h 
Cape Copper ..... e 2gx.. 2ex..— 3 Do. Pref. ....... “ae po 28 +4 
Champion Reef.... 7g .. 7) ..+ % | Rio Tinto Def..... - 468 .. 453 ..— 8 
}| Mason&Barry(£1).. 3g... 3g... .. | Tharsis........... ED i 
Mount Lyell (£3) .. 3gx.. 3 . —% REE sidteinda btn ‘ Se eat ok 
Mount Morgan .... S «+» 2§..—% | WaihiGrand Jnctn 16... lk. .. 
Mysore (10/-) ..... © Te... Ty & | Waitekauri........ dye ds.. oe 
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WEST AUSTRALIAN, 
Closing Prices. Rise ; 
Last To- or | Closing Prices, Rise |' erene- 
Last 
Week. day. Fall. Weer ar 
Associated Gold.... 2 .. 1%..— 4 | Kalgurli eek. day. Py |, 
Associated N.Blocks 13§.. 1%;..— 4 Lady Shenton” ) 9 5.31 Con 
Gldn Horseshoe Est. oe —s e View Consols ee 
Great Boulder M.R. os ++ «+ | Londé& W.AExpin, ie 2G. & |} 
Great Boulder Prop, 27/ ..26) ..—1/ | Oroya Brownhill .. 34°" i> f/ es 
Great Boulder Per. iis 1g .-— ye) Peak Hill........°° jf" 92—} Associ 
Great Fingall Cons, 7% .. 7}#..— ¢, Sons of Gwalia ” j=" 3, =| Anglo-Am 
Ivantoe Gold Corp, 8t%.. 844..— " W. A.Goldiclas ” “2° 43. .. b 
Ivancoe South Ext, -« 2..-% ” Be Be a Bort 
. Bristel UD 
Miscellaneous.—London Bank shares show al Bototpb M 
strength, advances being marked in London and Cae | i akot 8 
National Provincial (£12 paid), and London City pa Brentford 
Midland. Bank of Africa and Standard of South Africa ia Bristol 
further declined, while small improvements have taken a t Cannon Bi 
in Imperial of Persia, Bank of Tarapaca and London, api County FY 
National Bank of Egypt. Allsopp’s Preferred Ordinary ca Cap Marti 
risen 2, on the decision to allow the scheme of reconstrne. | Champion 
tion to go through. Watney, Combe, Reid Preferred Ordinary | cuban 
has risen a point, while City of London Brewery has lost + Sydne 
London and India Docks and Milwall Dock Preferences have | ocheetia 
declined. Gas Light and Coke stock has been actively dealt Great Nor 
in on the dividend announcement, and the price is 2 higher ene 
than last week. Among Iron and Coal shares, Rhymney e Ore 
has advanced, while Russian Collieries and Willans ani Lancashit 
Robinson are quoted lower. Cunard Steamship shares have! ane! R 
risen + on the circular issued to the shareholders during the | London 
week. Hudson’s Bays are steady, at 36}. Very few move. | ane 
ments have taken place in general Industrials. Advances |) Madame | 
are marked in Anglo-Russian Petroleum and M. B. Foster a 
and Son, while Coast Development, Calico Printers, ang | Nelson Br 
Bradford Dyers have declined. aoa 
New 65 
MISCELLANEOUS. fs iia 
} ov ’ 
Closi Prices. Rise Closing Prices. Rise ‘ord. 
Last To- or | Last To- of Rbymney 
Week. day. Fall. | Week. day. Fall, Shanghai 
Allsopp Def......... 15 ..15 .. .. | Linotype Def...... D iss: AR ait oh Thames 
Anglo-American Tel 484 on 2 +1 SE, nites sand eee Lys. pees os Marir 
Armstrongs........ 28 .. es «+ | Lon. &County Bankl04 ..104) ..+} Union Ba 
British Elec.Tractn, 12x ., 12x... .. | Lon. & West. Bank 6lix.. Glix.. .. Westmin: 
Coats (J.and P.) .. 5%... 58 ..+ & | Lon.Genl. Omnibusl02} ..1015 ..-1 | Supp! 
Eng. Sewing Cotton 4.. 4.. -. | Vick’rsS’ns&M'xm 14.. 14..-§) iW. B. 
Gas Light, &...... 84 .. 86 ..+2 | Spiers and Pond B.. B.. | Sons 
Guinness Ord...... MD ARO ce ae . 8. Steel Corpn... 27} oe Dh HR William ' 
Harrod’s Stores.... 48... 48.. ..- | Do Pref. ........ 78 .. 74 ..—@ Waterloc 
Hudson's Bay...... 364x.. 36x ..— 4 | Welsbach Ord...... 35 cc WF Hl | Way . 
Imp, Ottoman Bank 13g .. 134 ..— 4 | 
' 
FORTHCOMING MEETINGS. im i 
The following meetings are to be held during the ensuing week — | The: 
; | a days as 
Company. Class. Date. Place and Time , 
American Automatic Weigh-| € me mi re 
ing Machine............ General........|July 30 Winchester House, st: Wes 
—— Telegraph..|General........ 31 Winchester House, at - further 
Argentine Municipal Loans I a li abla C 
Committee ......... --.-|General..... ne 27 Winchester House, at 4 able St 
British Steamship Invest-) ait i| 
ment Trust .........00% General........ 30,Cannon street Hotel, si - | 


Broken Hill Proprietary....\General........ 
Bush (W. J.) and Co, ......|\General 
Consolidated Mines Selec-| 

COO oncascces erccececcce General 
Camberland Gold Mining .. |General 
Direct United States Cable|General........ 
D. and J. Fowler ......e«..General.. 
Dumont Coffee . General 
Eastern Telegraph ......../General 
English Crown Spelter ..../General 


Eureka Gold Mines ..... ---|General........ 
Gordon Hotels ....... eco |General........ 
Great Eastern Railway ....)\General......++ 


Great Northern, Piccadilly, 
and Brompton Railway..:General 
Gresham Gold Exploring 
Syndicate (in liq.)...... General 
Hamilton (Claud) General 
Harrow and Uxbridge Rly. . General 
Hibernian Bank ............ 
Imperial Russian Cotton 
and Jute Factory ...... 
London and Blackwall 
i ns ct tnvdadnteth 
London, Brighton,and South 
Coast Railway.......... General... 
London, Tilbury, and South- 
end Railway.........0 
London Trading Bank 
Main Colliery ...........00 
Metropolitan:Railway .... 
EE WES hai ck Shoe sauce 
New Modderfontein Gold 
Mining .... --- General 
New Tivoli .. General 
North Mount Lyell Copper..|General 
North Brazilian Sugar 
IOS caxeck«rs enki General 
Russian Collieries.......... General 
St David’s Gold and Copper 
Mines General 
San Francisco Breweries ..|\General 
Savali Gold Mining and 
Trading Corporation ..|General.. 
Scottish Waggon .......... General 
South-Eastern Railway ..../General 
South Metropolitan Ceme- 
tery 


General... 


General.....+. 
General.. 
General 
.» General. 
General 


eeereee 
eeeeeeee. coe VICMELEL. ceweere 


eeeeeee 


eeeeeee 
seeeeeee 
eee twee ween ween e LIEU AL ee ereee 


ee 


ia Se iGeneral....s+- 
Union Bank of Manchester|General.......- 
TOME: ccvhda tat oucas ot iGeneral..,..++» 


Whitechapel and Bow Rail-| 
way Co... cocccesc{General..cocere! 


eeeeeee 


eo 


+7 
» 30\ Winchester House, & - 


31'Melbourne : 
30:G.E.R. Hotel, at 3 


28 Winchester House, 8 4 
27 Winchester House, 8 "4 
28 Winchester House, ae 
30.2 Lime street square, &- 
28, Winchester House, at 
29 River Plate Ho se,atl 
289 Queen street place, 8 4 
30 Winchester Hous atl 
28 Hotel Métropole , at 2 
28G.E.R. Hotel,at}2 
Hamilton House, W. 
1 at 10} 





30 Glasgow, at 24 








31\Cannon street Hotel, 4 
27, Dublin, at 7. Ant 
Institute of Charset _ 
29' Accountants, at 12 Ashar 
ls7 John street, E.C. at! 
28/17 John street, 5%" | 
London Bridge +° mins, ss 
29, at 12 : 
: 1? ' —_ 
4] Trinity square, + . | d2 
S . ‘ non street H spel, at 6 | ; 
J ann s 12 1 berg ( 
1 Bristol, at ar 8 
> 31'Cannonstreet H tel, at each, 
y ter yt ay ; 
29 Winchester Hous | 
29.Johannesburg | Ea 
29'/Strand, W.C., 8 43 | rr 
29) Winchester Hoase, oicts 
| ~ +3 i 7 — 
99] Winchester Housts ® 5, | } Brew 
28 Winchester House each, 
Winchester House, st |) Debe; 
St |winehester House, #3 | 18>, 
31, Winchester Hot 9 
» at 12 |) T 
29) W inc no oan i Hare 
-ainburgh, a “ r 
30| Edinburgh, 90) s13 || = 
30,Cannon street Hott a | on 
; $3 |} urth 
te Chambers #* |) } 
27\58 Temple or | i 3,000 
} Manchester, * * w | " 
23 Savoy Hotel, Wu © | rx 
sk || £255, 
' Giz 


28.41 Trinity sq03"% 
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D 
Dividend % per) TS __ | Corres- 
| Annum. EF pondin 
| T — $ Period 
| m=” Sem | Inst 
| Interim) Final. |AS | Year. 
— “Tt. Fa | 
i ——~ omnibus ..\Half year) June 30 6 . 
| i jean Tele-| 3 o 4 = 
| American r | June #0 
WAG sssen seve 20563 | Quarte =| ¢ 3 
Pe ceas ‘Half year) June 2 15 we - | 45 
| BompeiGalied Breweries|Halt year) June rete. | 7 
i Botolph aseerere Half year June 30 + 34 4 34 
I Bank of Vietori® =.=: 3 - 10 Ke s | 
\ ; irom and Stee!.-\ ali year| June 30| 12 oe “ | 2 
i| lord GaS..--++-+*s 
i Bristol Tramways and Half year| June 30 84 hee | 83 
| eae Half year| June 30, 10 | © bas 
1 Cannon Breathe aerre * £3 p.s : oe | a5 ps. 
tl County Fi ae { year| June 30 - fC 
1 Central Londen Railway Pe June 30 | “i. oS és 
: Cap artin Bote..--: |) 
: Champion Reet Gol‘ Months) Sept 30] «. |5/6ps| .. | sp.s. 
, i Commercial Banking of) ZA ” 10 a | 10 
Sydney .v-«-->--++-|Hatt Year| June 30| i a ae ae 
| — Times ++ raf oat June 30 oe 1s BS oe | és 
bh Federation .. ->>- teres ‘Half ear| June ; . 
t | Great Northern Rallwey Half oar June 3; os £4 8s ee £4 
t| on Lig Railway i 
: et ccna. (eialt year June 30 ee 5 a nil 
i i a Yor 3 
dj) : = see. (Half year} Jane 30 os oo 
. | tenon Road Cat... Halt year) June 30} .. ét - | 5 
| Lenhen allway . .|Halt year] June 2 Py : ee ‘ 
| Lotdon Gen. Omnibus Half year June - “ : § 
sg | Madame Val Suite ....|Half year| June se ee | 
i Milwaukee and Chicago) = 2 Ss ee 
| Breweries, Prefa.s-| 2+ | secs 5, (O860BS] + = | Mee 
4 | Nelson Brothers........ ‘Half year) Mar. : eo. 
| North-Bastern Railway|Half year} June 0 oo 
| nn Regge Cor 8s ps | se ch Soe 
\ lieries, Pref,......-. arn ee p- ‘ 
i Royal ere Brent- | 2 10 10 
s¢ | BE cov ccseseccocece i ** | *e oe ; 54 
e | Rhymney Railway ..../Half year| June 30) -- as | 
lL Ghunghat Ware. .| ; | 7 | 15s p.8.; ee aoe he 
oo il Mersey i 
= | ag 2 lait yeitl Jane | 2 | . ae » 
1 | Union Bank of Anstralis| j 2K ond é 
ee I i tric | 
1 er oleate oe. Halt year! June 30 | 43 ee ee li 
| W. B. Fordham and) > 
. | OE iiss. issisesse \Half year) June 30 6 oe ws 
a William Wallace and On ital year| June 30) 5 a oe 
i W d Cit il-| 
1 Se year! June 0 px 34 eo 3 
- | STOCK EXCHANGER NOTICES. 
at The Stock Exchange Committee have appointed special settling 
| days as under :— 
— Fripay, July 24th. 
y 24 
to *West Ham Corporation—Script (fully and partly paid) of a 
ss further issue of £300,000 Three and a-Quarter per Cent. Redeem- 
12 | able Stock. 
“i? Tuespay, July 28th. 
_ Gold Coast Exploration and Trading Company, Limited—Further 
issue of 14,930 Shares of {1 each, fully paid, and 3,755 Shares of 
$12 || {1 each, fully paid. *MclIlwraith, McEacharn, and Company 
a? prietary, Limited—/150,000 Five per Cent. First Debenture 
063 | Steck. Offin River Gold Estates—200,000 Vendors’ Shares of £1 
at 12 || each, fully paid. Rhodesia Exploration and Development Com- 
one pany—Further issue of 48,277 Shares of {1 each, fully paid. Zout- 
12 | me Consolidated Mines, Limited—68,o00 Shares of {1 each, 
n | lly paid. 
w.C WEpDNEspDAY, July 2oth. 
WiC y 29 


*Bank of Roumania, Limited—Bearer Warrants for 50,000 


2 | Shares of £6 each, fully paid. 
08 { Tuurspay, August 6th. 
eter |} Pree 4 Gold Mines—s50,o00 Shares of {1 each, 5s paid. 
: - re ngter aay Rivers Syndicate—34,760 Shares of 2s 6d each, 
all ully paid. Avino Mines of Mexico—g78,422 Shares of £1 each, 
mints | - paid. Gold Coast Exploration and Trading Company—34,610 
re of {1 each, 158 6d paid. Mysore Gold Mining Company, 
wo | aed ae nurther issue Of 47,338 Shares of ros each, fully paid, 
1, st6 | cake oe each, fully paid (to be quoted). Zoutpans- 
solidated } fn is 
8 2) = ad ines—Further issue of 30,000 Shares of {1 
me | r 
. WEpneEspay, August 12th. 

ae cold Farms Syndicate—Further issue of 1,000 Shares of 
as} one's ully paid. The securities marked * are ordered to be 
33 | mies the Official List, and also the following: Dartford 
ath | each, mmpeny—Further issue of 12,000 Ordinary Shares of £5 
ah i ae en | and {80,000 Four per Cent. First Mortgage 
a3 | tr 946 . : tock (Redeemable). Eastman Kodak Company— 

‘i per Cont r mon Share of $100 each, fully paid: and 61,840 Six 
at | htegs Seana ae Preferred Shares a 100 each, fully paid. 
1 a2 | tine Secee s urther issue of 28,000 Five per Cent. Cumula- 


Shares of J 
+3 Furthe: of £5 each, fully paid. Tower Tea— 
rat 3,000 Nicer con” Ordinary Shares of £1 each, fully paid, and 








a 2 | fally nai cut. Cumulative Preference Shares of £5 each 

Y paid. White Pass and Yukon Railw 25 : 
i 5 | £2 9955 Six per Cent. Debentures aime oe: 
— —— E : ? 
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June 30th states that the 
the cost of working 
Inclusive of the balance brought f 
shows an aggregate total of £45,379. 
the debenture stock interest and the t 
of £1,500, a balance remains available 
The directors recommend a dividend at t 
annum on the ordinary stock for the 
be carried forward. 


balance which e 
stocks down t 


Deb. and pref. charges. 872,658 .... 880,960 


Available for div. .... 150,538 .... 
Div. on ord. stock .... 134,425 (19%) 103,971 (13%) + 30,454 


Bal. carried forward.. 


There is an increase under each of the following heads of traffic 
receipts, viz., £8,531 in season tickets, £23,821 in other pis 
traffic, £5,449 in parcels, £5,190 in merchandise, £3,495 in coal, 
and £6,080 in cattle. The continental traffic shows a decrease of 





———— 
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Reports. 


Potices and 


BAILWAY COMPANIES. 
CITY AND SOUTH LONDON.—The report for the half-year ended 
receipts have amounted to £81,770, and 
has been £37,919, leaving a profit of £43,85r. 
orward, the net revenue account 
After making provision for 
ransfer to the renewal fund 
for dividend of £33,006. 
he rate of 2} per cent. per 
half-year, leaving {£1,500 to 
GREAT CENTRAL. —The accounts for the past half-year show a 
nable payment of dividends on the preference 
toand inclusive of the 5 per cent. convertible pre- 


ference stock, 1876, carrying forward about £12,800. A year ago 
the dividends on the preference stocks down to anc 
5 pe cent. 1574 stock were paid, and £30,341 was carried for- 
ward. 


1 inclusive of the 


GREAT EASTERN.—An analysis of the hal 


lf-year’s accounts gives 


the following results as compared with the half-year ending 
June 30, 1902 :— i 








Inc. or Dee. 

First Half-year of in 

1903. 1902. 1903. 

£ £ £ 
Gross traffic receipts.. 2,706,855 ....2,652460 .... + 54,395 
Working expenses .... 1,769,408(65'3 %) 1,721,070 (64-9%) + 48,338 
Net revenue ....... - 937,447 .... 931,590 .... + 6057 
Balance broughtforwd. 78,718 .... 60,148 .... + 18,570 
Miscellaneous receipts THA cic 5.257 .c0e + LT 


1,023,196 .... 996,775 


—— 


cose + 26,421 
sees — 8,502 


115,815 .... + 34,723 





16,113 .... 11,844 .... + 4,269 


enger 


£2,048, which is due to a falling off in the goods receipts, mainly 
in consequence of the strike of the labourers and railway men in 
Holland in April. The passenger traffic continues to develop in a 
satisfactory manner 

LANCASHIRE AND YORKSHIRE.—At a meeting of directors of 
this company it has been decided to recommend the pro- 
prietors to declare a dividend for the past half-year at the rate 
of 3} per cent. per annum, carrying forward a balance of about 
£37,000, as compared with the same dividend for the corresponding 
period, with a balance brought forward of about £21,800. 

LONDON AND SOUTH-WESTERN ——-The directors recommend a 
dividend for the half-year ended June 30th at the rate of 4 percent. 
per annum on the original ordinary stock, and carry forward 
£25,546. The dividend for the corresponding period of 1902 was 4 
per cent. per annum, with £25,104 forward. The dividend on the 
preferred converted ordinary stock will be at the full rate of 4 per 
cent. per annum. 

LONDON, BRIGHTON, AND SOUTH COAST.—The accounts for the 
half-year ending the 3oth ult. (subject to the completion of the 
audit) show a-balance which admits of the payment of a dividend 
of £1 tos per cent. on the undivided ordinary stock of the com- 
pany for the half-year, leaving a sum of over £18,000 to be carried 
forward. 

LONDON, BRIGHTON, AND SOUTH COAST.—The revenue state 
ment shows the following comparisons :— 





Inc. or 
Half-Year Ended June 30. Dec. in 

1903. 1902. 1903. 
; ? 21 oT 

Traffic receipts ........ 1,529,596 .... 1,507,449 .... +421, 

Working prs. st seceee 960,451 (62°8%) 944,325 (62°69) + 16,126 
568,945 .... 563,124 .... + 5,821 
Balance brought forward 29,059 .... 25,258 .... + 5,781 


Miseellaneous receipts .. 3,181... 3,014 .... + 167 





Wak vedetine .icccccese GOLIGB .... SOL386 0.0 f OO 
Fixed chateet...ccc.ccc 437,818 .... 430267 ..00 + 7,4 








Available for dividond.. 163,549 .... 161,229 .... + 2,320 
Ordinary dividend .... 145,464 (3%) 140,961 (5%) + 4 


18,085 .... 20,268 .... 


The report states that of the increase in expenses, £3,953. or — 
than 50 per cent., was due to higher rates and taxes. An _ . 
tional sum of {10,000 was debited to revenue for the renewa ‘ 
rolling stock, and the revenue was also charged with £3,090 a 
station buildings which will be displaced at Victoria, an — 
2,000 tuwards the cost of renewing the Crowborough Tunnel. 
Allowing for these items, it will be seen that the extra receipts were 
earned without any increase in the ordinary traffic expenses. The 


capital expenditure during the half-year amounted to £293,080. 











| 



















































































Fé 









































































cea TE, lun ea 


ae OY ete ee) 
\ 
neconicanees 


a 


Nene a 


eee —_ . 
UE Wan) a Tans aatidecneintamalis Be plone 


a 





1332 








eee 
THE ECONOMIST. 


__ BANK REPORTS TO JUNE 30, 1903. _ 




















[July 25, 1993, 


a | 

















| | | Appropriation. Eee | 
Amount — 
Balance a Dividend. 2 a 
Period | from | Net pee —— Carried to Repeating | 
Name of Bank. | Covered. | Last | Profit. Ditty. | Per Reserve, Balance | 
Account.| ‘bution, | Cem | Absorb- | Deprecia- Forward ae 
“| per ing. tion, &c., Net Diy. | 
| Profit. | dena | 
ae | one ea. 
| Tere! S617, 7.295, 10 é sae . r ay | 
Bank of Whitehaven ......... ose) Half-Year. 1,678) 617, s299) ’ os 2,369, 
Barclay and Co. ....... pevecoooses Year. 102,145, 493,968) 596,113, 15 | 415,800 81,566) 98,747 can = 
Bradford District..........+sseeee: | Half-Year. 6,471 21,338, 27,809 10§ | 18,275 2,000} 7,534, 21.709 Ip | 
Capital and Counties ...........+¢. |. Vem, 59,097, 244,252) 305,349} 18 | 234,000 20,000} 49,349) 240177 r 
Carlisle and Cumberland .......... Half- Year. 1,983 10,277, 12,360, 18 | 9,000 54 3,360! 9°76 . | 
Lincoln and Lindsey ..........- oeo| Year. | 7,094 33,155 40,249 18 { 29,273 3,194] 7,789 30690 i, | 
London and Westminster....... .s-| Half-Year. | 34,884 207,870) 242,754, 14 196,000 15,000 33,754; 221457 15 | 
London Trading ....... ee --++| Half-Year. | 1,469 673; 2,142) 5 733 250, 1,159 45 § | 
Sheffield and Hallamshirc....... eee Year, es 41,245, 41,245, 12 39,122 2123; .. 40,004 12) 
Whitehaven Joint Stock ....... vee Year. 2,899, 15,101 38,000; 25 | 15,037 ‘ | 2,962 14946 95 


SSS 
—oOoOoOoOOOOl OE TTT OOOO | 
LONDON, CHATHAM, AND DOVER. —The accounts for the past half- 
year,subject to the completion of the audit, showa balance of £84,232 | 
available for dividend on the arbitration preference stock, which | 
includes a sum of {12,500 transferred from the special reserve 


available for that purpose. The directors will propose that a 
dividend of {1 5s per cent. for the half-year be paid on the arbitra- 


tion preference stock, making, with the {2 5s per cent. distributed 
for the half-year ended December 31, 1902, £3 10s per cent. for 
the company’s financial year, the balance carried forward to the 


next account being /140. 


LONDON, TILBURY, AND SOUTHEND.—The report states that the 
gross receipts for the half-year ended June 30th amount to £214.143, 


as compared with £198,334, an increase of 
expenses amount to £136,402, an increase of £10,244. 


result is a profit balance of {77,7 


15,809. The gross 
The net 


40, as compared with {72,176 for 
the corresponding half-year of 1902. 


After providing for rent, 


interest on debenture stock, guarantees, &c., the balance of net 


revenue is £67,905. 


The directors, after providing for preferential 


charges, recommend a dividend on the ordinary stock for the past 
half-year at the rate of 4 per cent. per annum, leaving a balance 


of £8,092 to be carried forward. 


The dividend for the correspond- 


ing period of 1902 was at the same rate, and {£11,027 was carried 


over. 
amounted to /58,092. 


The expenditure on capital account during the half-year 
The traffic for the half-year shows an 


increase of £15,659 in the receipts from passenger traffic, and 
decreases of £78, £336, and {97 respectively in the receipts from 
merchandise, mineral, and live stock traffic. 
METROPOLITAN.—The half-yearly accounts show the following 
comparisons with the corresponding period of last year: — 


First Half-year of— 


19053. 

£ 
Gross traffic receipts .. 424,468 
Working expenses .... 





Net revenue ....... ooo Bas 
Balance broughtforward 21,637 
Miscellaneousreceipts.. 21,904 

256,757 
Debenture, &c., interest 77,601 

179,156 
Surplus land receipts... 36,313 

215,469 
Preference dividends .. 81,253 
Available for ord. div. 134,216 


Ordinary dividend .... 





62,568 
Surplus lands dividend 





Balance carried forward 26,255 


Inc. or Dec. 
in 
1902. 1903. 
£ 


£ 
412,974 .... + 11,494 


211,252 (49°8%) 207,496 (502%) + 3,756 





a 








ves 205,478 2... + 7,738 
wh: = 86 ae ee 
" ya30g 22 4 7596 
.. 239,037 .... + 17,720 
ee ae 
a an. een 


ecce §«=SERIS cece oe 


71,648 (24%) 


36,313 (23%) 


woes 197,946 





ere + 17,523 
76,872 .... + 4,381 





wees 121,074 2... + 13,142 
64,483 (23%) + 7.165 

i. a. 
36,313 (23°) 7 
20,278 + 5977 


The report ‘states that the British Westinghouse Electric and 
Manufacturing Company, Limited, are making satisfactory pro- 
gress with the building of the power station at Neasden, and the 
generating plant and machinery are wellin hand. The sinking of 
the two wells has been completed, and prolonged tests show an 


ample supply of water to be available. 


A reservoir is being con- 


structed adjoining the generating station for the storage of water 


and for condensing purposes. 


It will be completed in about a 


month, when it will be filled from the two wells. 

METROPOLITAN DISTRICT.—Subject to final audit, the accounts 
will, after paying all prior charges, admit of a payment for the six 
months ended June 3oth last, of a dividend on the 4 per cent. 
guaranteed stock at the rate of {2 per cent. per annum, as against 
£3 per cent. perannum in the corresponding period of last year, 
carrying forward £342, as against £1,433 in the corresponding 


period 


MIDLAND.—The directors will recommend to the proprietors a 
dividend at the rate of 24 per cent. per annum on the preferred 
converted ordinary stock, and at the rate of 2} per cent. per 
annum on the deferred converted ordinary stock of the company, 
being equal to 4? per cent. per annum on the former ordinary 














stock. The balance carried forward is £22,259: the dividend las: | 
year was at the rate of 44 per cent. per annum: and the balance 
carried forward, £21,270. "I 
NATIONAL OF MEXICO.—Messrs Speyer [Brothers give notice tp 
holders of deposit receipts for voting trust certificates for common 
stock, deposited under their circular letter of May 2sth last, tha 
upon surrender of such receipts on or after the 27th instant they 
will be entitled to receive certificates for second preferred stock to | 
the amount of two-thirds of the common stock and toa cash pay. | 
ment at the rate of $3°33 per share of common stock. Pre 
NORTH-EASTERN.—The accounts for the half-year ended | 
June 3oth last, subject to final audit, show a balance which wil | 
admit of the payment of a dividend on North-Eastern Consols | 
at the rate of § per cent. per annum, carrying forward a balance of | 


45,000. 

RHODESIA RAILWAYS.—The directors report that on the com- 
pletion of the extension from Salisbury to Gwelo construction was 
at once proceeded with both from Gwelo and Buluwayo, a junction | 
being effected at a point 493 miles from Buluwayo on October éth || 
last, and the line was opened for traffic on December 1st last. 4} 
sum of £88,944 still remains unpaid by the Imperial military | 
authorities in respect of the claim put forward by the company for | 
services rendered and material supplied during the war. The | 
extension from Buluwayo northwards by way of the Wankie coal- | 
fields and the Victoria Falls was opened for traffic to a distance of | 
167 miles from Buluwayo on March 30th last. Further trials of | 
Wankie coal have confirmed the favourable opinion expressed 
regarding it in the last report, and considerable economy will be} 
effected by its use on the railway. ae 

SOUTH-EASTERN.—Subjoined is a comparative analysis of the } 


| 
| 
| 
| 














accounts :— | 
Half-Year Ended June 30, _ Inc. or Det. | 

1903. 1902. in 1903. | 

Revenue from jointcom- &£ £ £ | 
mittee ............ 464,058 448,124 +1593 | 
Other receipts ..---+-- 70.163 63,335 + 682) 
Balance brought forward 10,372 4,530 + 5,84 
544,593 515,989 +28,604 | 

Rents, salaries, &c...... 20,568 19,585 + 98) 
524,025 .... 496,404 +2162 | 

Deb. and pref. charges.. 481,850 .... 476,857 + 5,019 
Available for div....... 42,175 .... 19,567 +++ ae } 
Ordinary dividend .... 25,116 (4 %) nil coee +O, 
17,059 19,567 .... — 20] 


+ the | 

Upon the preferred ordinary stock a dividend can be paid ede 
rate of ros per cent. for the half-year. The expenditureon “tT ihe | 
account during the half-year amounted to £387,355. es ad for | 
£1,000,000 4 per cent. preference stock (1902 Issue) | neva 7 
allotment, {£97,210 was taken up. The b ard, after = “al | 
consideration, decided to defer the question of the form of Issue) 
the balance, and have made arrangements for temporary me 
meet the capital requirements. The interest upon these loans i} 
been less than would have been paid on the stock had 
taken up 3 re 
SOUTH-EASTERN AND CHATHAM.—The results of the we on 
of the combined systems for the half-year ending June 308 * | 
- s tee, summarised |} 


it bees |} 


as shown by the accounts of the managing « ymmit on Dee. 
below :— 1902 te 1908 
1903. é. c |i 
£ £. 1 50,679 

Gross traffic receipts.. 2,140,265 .... 2,089,586»... 7 12395 


Working expenses .... 1,459,505 (68°2".,) 1.447,110 (69°5%) re 








—— —_ . z 284 
Net revenue ........ 680,760 ‘ * 642,476 38 
Miscellaneous expenses + 16,822 |; 
less receipts........ 64,623 .... GUSUL wees F TUE 
on ——- 93,472 
616,137 oe. 594,665 «+++ T ai | 
Amount divisible:— > 12,669 | 
S. Eastn. Rail. Co.59% 363,521 350,852 «+++ 1 “giggs 
Lon. Chat. Dover 41% 252,616 245,815 «+06 F | 
tneuenaiiumes —_——_—— 9} 472 | 
616,137... 594,665 wove +2 
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Baas BANKING COMPANIES. 
—The directors have decided, after 
em ayer) and doubtful debts, adding £50,000 to 
making prov 4. and writing £25,000 off premises account, to 
ti — eae” of roper cent. for the half-year ended June 30th, 
rea “—e bonus of 1 per cent., both free of tax, leaving a 
together os 102 to be carried forward. A year ago the distribu- 
balance of £85,% same rate, £35,000 was written off premises 
nw {50,000 was put to reserve, and £86,584 was carried 
i acco ’ ’ 


forward. BANK OF AUSTRALIA.—Telegraphic advice 

THE ee het at the half-yearly meeting to be held at 
een on August 6th, a dividend at the rate of 3 per cent. per 
Melbour ‘ll be declared on the preference shares, £5,000 will be 
—_ special assets trust reserve account, £29,330 transferred 
fo Special Assets Trust Company, Limited, and £30,412 forward. 


MISCELLANEOUS COMPANIES. 


y CAN TELEGRAPH. — The total receipts from 
ees tue 30, 1903, including the balance of £1,706 
ae forward from the last account, amounted to. £184,36r. 
The traffic receipts show an increase of £9,297, as compared with 
the half-year ended June 30, 1902. The total expenses for the 
'\ half-year, including the repairs of cables, &c., amounted to 
\| £65,893, being an increase of £6,962, as compared with the corre- 
i sponding period of 1902. The cost of repair of the 1873 cable to 
|} June 30th, amounting to £12,190, has been charged to the renewal 
\| und. The directors, under the powers conferred upon them by 
the articles of association, have, before declaring the net profits, 
set apart the sum of £12,000 to the renewal fund, leaving a balance 
of £106,468. One quarterly interim dividend of 15s per cent. on 
| the ordinary stock and {1 10s per cent. on the preferred stock was 
| paid on May 1, 1903, absorbing £52,500, and a second quarterly 
| dividend of 15s per cent. on the ordinary stock and /1 ros per 
| cent. on the preferred stock, amounting to £52,500, will be paid on 
|| August 1, 1903. The balance of £1,468 will be carried forward to 
| the next account. The cables and land lines of the company are 
in good working order. 

BRITISH STEAMSHIP INVESTMENT TRUST.—The report for 
the year ended June 30th states that the falling off in revenue has 
mainly arisen from the reduced dividends received from shipping 
investments and in consequence of the reduction of the loans, 
which stand at £207,400, as compared with £285,996 last year. 
| The income of the year, including the balance brought forward 
|| amounts to £50,466, and after deducting debenture interest, 
directors’ fees, office expenses, insurance, and other charges, a 
balance remains of £32,522. The directors have carried £9,070 to 
the depreciation fund, which, after writing off the proportion 
| attaching to shipping investments realised during the year, now 
|| amounts to {110,000. They have also carried to the reserve fund 
{2,316 balance of profit on investments realised during the year. 
| This fund now amounts to £63,724. The directors recommend a 
vey xtree deferred oe m4 rate a per cent. per annum, 
ess tax (making 6 per cent. forthe year), leavin 147 
oe oe year) 8 £3477 to be 

BROKEN HILL WATER SUPPLY.—Cabled advice has been 
received from the head office of the company that, after consulta- 


tion with the Government, and at their request, the directors have 
' 


LONDON 











decided to make a firm offer of the company’s works for the sum of 
£220,000, or to submit the matter to arbitration, subject to con- 
irmation of shareholders ; that the proposal is expected to be con- 
sidered by Parliament in the course of the next few days, and that 
the result will be cabled as soon as possible. ; 

|| COLONISTS LAND AND LOAN CORPORATION,—The revenue 

|| account for the year to March 31st shows a profit of £3,463 besides 
on this occasion £4,026 proceeds of land sa es, which sum, added 
tothe £4,086 brought forward, makes a total of £11,575. The 
rectors recommend a further distribution of 2$ per cent. and a 


hus or addition of 1 per cent., making together 6 
year, free of tax ; carried forward. (6A. : eee 
D. AND J. FOWLER.—The report 


ba ae states that th 
including dividends or invest Y © gross profit, 


ments, &c., after deducting tradi 

expenses, bad debts, &c a alee 
penses, ebts, +» amounts to 6,967, i 
trustees’ fees, directors’ fees, ee 


together with interest on the de 
directors propose to pay a divid 


and departmental remuneration, 
am stock, absorb £9,300. The 
rectors prop. end on the ordinary sh i 
a 4. \ y shares, making, 
the ee dividend paid on February rst, 64 per cent. ioe 
‘ ae - y were £5,000 to an ordinary share dividend 
~ eels ing £1,176 to carry forward. 
— ogg TATES CABLE.—The report for the half-year 
enna +. - a that the revenue, after deducting out- 
| coneaponine ated to £48,886, as compared with £46,610 for the 
| favour of _ ie 2202. Showing a difference of £2,276 in 
pw ail-year under review, / i t 
mpenses for the same period, includin Re aa 
| £21724, leaving a balasee oy ‘Ing income-tax, amounted to 
| WUD £4 85 brought f can 4 oa age the pac. 
i Dend : . - ot warc ’ 2 . ‘ 
| beading Period the womwe ns a total of £31,942. For the corres- 
|'0 £21516. Three hs expenses and other payments amounted 
| share le ay quarterly interim dividends of 3s each per 
& to £27,319, have been declared and paid during 
f 3s per share is now pro- 
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ithe reserve funds invested. 


Is per share, making with thethree | 
or the year, being a total distribu- | 
Tring £8,000 to the reserve fund | 
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the rate of 10 per cent. on the ordinary shares, which will absorb 
£15,000, and that £7,209 be carried forward. | 
the 


DUBLIN UNITED TRAMWAYS (1896).—The report for 
half-year ended June 30, 1903, states that the amount 
available for division is £36,883, out of which dividends 


for the half-year are recommended at the rate of 6 per cent. per 
annum on the preference shares, and at the rate of 5 per cent. per 
annum, iree of income-tax on the ordinary shares, and a sum of 
£2,000 has been set aside to reserve fund. These dividends, with 
the sum set aside, will absorb £34,025, leaving £2,858 to be carried 
forward. ; 

EASTERN TELEGRAPH.—The report for the half-year ended 
March 3Ist states that the revenue amounted to £626,750, from 
which are deducted £162,847 for the ordinary expenses and £27,472 
for expenditure relating to repairs and renewals of cables, &c. 
After providing £7,206 for depreciation of spare cable, {110 for || 
sundry differences in exchange, and {11,365 for income-tax, there 
remains a balance of £417,748, to which is added £22,383 brought 
from the preceding half-year, making a total available balance of 
£440,131. The directors have placed {£5,000 to the reserve fund 
for maintenance ships and £180,000 to the general reserve fund, 
and now recommend a final dividend on the ordinary stock, for the 
year ended March 31st, of 1} per cent. and a bonus of 2 per cent., 
tax free, and making a total distribution of 7 per cent for the year. 
The balance of £5 031 will be carried forward. 

EDMUNDSON’S ELECTRICITY CORPORATION.—The report states 
that, including £6,179 brought forward, the net profit, after pay- 
ment of debenture interest, amounts to. £53,048. The directors 
recommend a final dividend on the ordinaiy shares at the rate of 
9 per cent. per annum, making 7 per cent. for the year, writing off 
goodwill account £5,000, and adding to reserve fund /9,274, leav- 
ing to be carried forward £11,733. 

EMPIRE OF INDIA AND CEYLON TEA.—The directors’ report, 
made up to December 31st, states that the profit and loss shows a 
balance of £28,270 after the payment of managers’ commissions. 
By drawing on this balance to the extent of £5,475 the directors 
have paid the half-year’s preference dividend held over from rgot. 
They have also paid the full dividend, £10,950, for 1902 out of the 
remaining balance. They propose a payment of 3 per cent. on the 
ordinary shares, and that the balance of £5,500 be carried forward. 

ENGLISH CROWN SPELTER.—The accounts for the year 1902 
show a profit of £18,029, which, with £445 brought forward, gives | 
atotal amount of £18,474. The directors recommend that {10,000 
be added to the reserve fund, and that a further dividend of 74 per 
cent. (1s 6d per share) be declared, making 10 per cent. for the 
year, leaving {74 to be carried forward. 

EXPLORING LAND AND MINERALS.—<An interim report, dated 
17th, states that the results of the trading of the Lingham 

imber and Trading Company, Limited, have exceeded expecta- 
tions. The monthly sales since December, 1902, have been as 
follows :—January, £21,576; February, £22,056; March, £28,775; 
April, £37,553; May, £34,606; June, £35,692. At the time of the 
company’s last annual meeting, the directors of the Lingham 
Timber and Trading Company, Limited, had made arrangements 
for an issue of debentures. It having been found possible to con- 
duct the affairs of the company without the creation of these 
debentures, the proposed issue was not made. Owing to the un- 
propitious times, no development work has been undertaken upon 
any property in Rhodesia, but when better conditions prevail no 
time will be lost in exploiting and developing the properties. 

FURNESS, WITHY, AND C0.—The report of the directors, made 
up to April 30th, states that, owing to the general depression in 
shipping, the rate of freights has been low and unremunerative, but 
the income from the other departments of the company’s business 
had substantially increased. The profits for the year, including 
the premium of ros per share on 500,000 ordinary shares, amounted 
to £515,261. After payment of interest on debentures and prefer- 
ence shares, the quarterly dividends at the rate of 1o per cent. per || 
annum on the ordinary shares, and other charges, there remained || 
a balance, with £33,723 from last year, of £394,275. Thedirectors || 
recommend that, in addition to the £250,000 premium on the || 
shares, a further sum of £50,000 be placed to the reserve fund, 
bringing it up to £1,000,000; that a further sum of £25,000 be put 
to the insurance account, making it £125,000, and that the balance 
of £69,275 be carried forward. 

GENERAL ELECTRIC (1900).—The annual report to March 31st |} 
states that the net trading profits and income from investments, &c., 
less loss at Witton Works, £20,001, amounted to £74,380. Divi- || 
dend on ordinary shares 5 per cent. for the year, placing £21,159 
to reserve account, raising it to £60,210. 

GORDON HOTELS —Year ended May 31st: Net profits £132,147, 
out of which preference and ordinary interim dividends have been | 
paid, leaving, with the amount brought forward, a balance of 
£70,866. It is proposed to pay a dividend for the half-year on the | 
ordinary shares at 8 per cent. per annum, and to distribute £588 to 
the deferred shares for the year, carrying forward £5,140. A sum 
of £4,211 has been added to the reserve fund, being the interest on 

, Including this interest, the reserve 
fund, taking the investments at their cost, now amounts to £157,589. | 

MAIN COLIERY.—Year ended June 30th: Profit, £49,889; with 
balance brought forward, £65,280. Final dividend, {i 28 per 
share, making {2 per share for the year on preference and ordi- | 
nary ; to reserve for capital expenditure and depreciation, | 
£15,000 ; to reserve for equalisation of dividends, £5,000; reserve | 
tor renewals, £3,000; carried forward, £12,250. 


MIDLAND TRUST.—The report for the 12 months ended | 





June 30th states that during the year there has been a fall in 
of £28,134, after charging | values in all classes of securities, and the trustees have gone care- | 
| fully into the values t 1 the |) 
reserve fund of £8,000, which was formed to meet contingencies in i 

. 


of the investments, and have utilised the 
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; = ee ties. he amount appearing on ; weekly. Have vigorously proceeded with exploration. - <B 
i writing off Capea - te f8.6ee Final dividend on thie Sadi- lower levels, and nearly Sasha has been expende sad ag. the 
; the profit and loss accornt is £8,644. : att Gatnatitaies th pended in this direction | Die 
) nary shares at the rate of 5 per cent. per annum, making 5 per cent. | Curing the von yaa. ‘ € general manager has revised the | hae 
for the year; £3,438 carried forward. estimates o ore reserves, and as far as can be seen in Cafrying on» | 
: ’ ‘coined is th thi anak. the explorations, there are approximately 4,250,000 tons me, at i 
+ epee wperae SHIP CANAL.—Subjoined is the monthly app ore to the 500 feet level in Blocks 12 and 13, and the 860 feet love | 
: —_— ; : i ( 5 . , —— " » AER Level ‘rop 
: mate — es Seti foe obu mheathe. Seeetiee, . Block 11; this compares favourably with the estimates made . | We. 
. 1903. 1902. 1903. 1902. 1903. ee 2 | pape 
) £ £ £ £ £ GOLDEN LINKS.— The report states that devel PMent work on | ! js not d 
. 32,4947 .. 29,196 .. 186,630 .. 163,605 .. 23,025 the sa and eae leases has been actively pushed forward, and || harvest 
MILNERS’ SAFE—The report for the year ended May 30th ciecuar kak oe thea lace on the ates . rhe increase in the ore | {| factory 
states that the net profit is £24,081, to which must be added £2,532 | 5. the company Se anaes pelaghoe ees et it advisable | pects, a 
brought forward, making £26,613. The directors recommend a duplicate the cyahidie Vite: Which should have thedentr and te ae 
dividend of 10 per cent. per annum, placing {£10,000 to a reserve the output without materially increasing the weatinn acu I ee 
for works extension, and carrying forward £1,614. value of the gold recovered by the ten-stamp mill durine s. The| } _ ‘ 
NEW TIVOLJ.—The report states that the net profit for the 12 | three months is, approximately, £17,450, as c ympared with Ree | wheat 2 
months ended June 30th (after providing for interest on the mortgage | for the previous three months, which gives a gross return ior fhe | and, as 
and debentures) amounted to £9,456. In January last an interim | six months ended June 30th of £29,865 ¥ ~l nominal 
dividend of £5 per cent. (less tax) was declared ; the directors now JAVALI GOLD MINE AND TRADING.—The report for the | for fore 
recommend a further dividend of £8 per cent. (less tax) for the msanthe ta December Peale @ SS ae cr the 15 i opening 
P | 31, 1902, shows a prolit of £549. During th i 
half-year ended June 30th, making 13 per cent. for the year. The ind und ihe” i S meee iia Af ede | of 3d p 
a period under review, 6,760 tons were crushed, yieldin Ne 
directors propose to add {1,000 to the general reserve fund, | Ounces bullion, which realised Sates. Bas a, yielding 1,869 to any ¢ 
ci he credit thereof, and carry forward the sum of : alised £4,043. the revenue from ali | || quiet ne 
ico £6,000 to t , y sources amounted to £4,647 and the working costs to f4.097. | il om Sa 
PARKER'S BURSLEM BREWERY.—Year ended June 2nd, net | , NEW, AFRICAN —‘The report for the financial year endei| Busines 
, ; : . 31, 1902, shows that the total profit to the credit of asked, @ 
trading profit, £70,165; interest on debentures and loans, £21,354 ; profit and loss account was £205,781. Of this amount, £722 floating 
after adding £783 brought forward, total available £49,594. ° | was paid to the shareholders by way of a dividend of 2 ) per cent very slo 
reserve * {10,000, making it £175,000; contingencies account, in July last, leaving a sum of £132,581 to be dealt with The | adhered 
£6,000. Dividend for the half-year ended June 2nd is 10 per Cont: | dicactors now propose to distribute a dividend of 5 per cent . || clearanc 
per annum, making 10 per cent. for the year, leaving £794 to be cash, free of income-tax, and 15 per cent. payable in shares of the cargo, € 
carried forward. International Ethiopian Railway Trust and Construction Com. | tons col 
RUSSIAN COLLIERIES.—The directors’ report, made up to] pany, Limited, together representing, with the shares | Plate m 
April 13th (March 31st O.S.) states that the net profit is £13,234, | par, a dividend of 20 per cent. for the year, and leaving] the Wai 
and deducting interest on debentures and adding the balance | £58,611 to be carried forward. The South African busines || Jacques 
forward from last year, the amount available for distribution and | of the company has made considerable progress, and various | jj and Wa 
reserves is £15,675. The preference dividend paid for the year to | participations in mining and other interests in the Transvaal and 5 eee 
March 31, 1903, at £5 per cent. perannum, absorbs £7,500, leaving | other parts of Africa have been acquired in conjunction with the| {} 7:000 qi 
to be carried forward to next account £8,175. A dividend on the | Oceana Consolidated Company, Limited, and the London ané} || maize, ¢ 
7 per cent. preference shares has been paid at the rate of £5 per | South African Agency, Limited; the directors, they say, look | ress 
cent. per annum for the year to March 31, 1903, leaving a balance | forward with confidence to the development of a large and sound | | Gane 
of {2 per cent. for the year to be paid out of future profits. business at Johannesburg, where the company is ably represented | j] 38 1072 
SAN FRANCISCO BREWERIES.—The report for the 12 months by Messrs Wm. McCallum and D. R. Wardrop, and by Mr Wenz) se 
ended April 3oth last states that the accounts show that the net | and his staff of engineers. The fresh interests acquired have been) sonia 
profit on the year’s working, after making necessary provisions, is chiefly in the Welgedacht and in other extensions of the Rand | i co - 
£15,872. The amount brought forward from last year was {107, | formation, as well asin other promising directions, whilst a sub-| one 
making a total of £15,979. The directors now recommend the | stantial profit has been realishd during the course of the year upoa} Son ate 
payment of a dividend of 2s per share on the preference shares, | the older participations, The results of the Welgedacht boreholes | 1 thing di 
which will absorb £12,600, leaving to carry forward £3,379. show that the Rand formation continues throughout that property. | To oie 
SCOTTISH WAGGON. — Half-year to June 30th: Profit balance, The report deals with the interests acquired in Mozambique, celcens 
£0,416 ; dividend, 6 per cent., £7,560; to reserve, £1,000 ; forward, | Abysinnia, Egypt, and the Soudan. | {| limit. 1 
£856. NEW MODDERFONTEIN.—In his report for the quarter ended| | ment fo 
WATNEY, COMBE, REID, AND CO0.—The report for the year | May 31, 1903, the company’s general manager reports that daring || Prices te 
ending an 30, 1903, states that the net profit for the financial | the quarter shaft sinking and mine development have been pushed bill of le 
year, alter making full deductions for bad and doubtful debts and | on as rapidly as possible. Construction work on the erection of | Odessa.) 
depreciations, amounts to £552,679. Of this amount, after pro- | 1,000 h.p. mill engine and boilers at No. 2 shaft has been pro- | || 16s bid 
viding for the debenture interest, the dividend on the preference | ceeded with. The erection of the hauling engine at No. 12 sha, | || Nicolaiet 
stock, and the interim dividends paid February 5th last on the and main pump at No. 2 shaft has been completed, and the latter | i| to 158 » 
preferred and deferred ordinary stocks, there remains available, | only awaits the arrival of the electric cable to be put to work. ei |) improves 
including £13,872 carried forward from last year’s account, the | erection of the compound air hoist for the west incline shaft has | | disinclin 
sum of £143,089. The directors recommend that this sum be | been commenced and is nearing completion. The erection of ei | ticular ¢ 
applied in adding to reserve "£20,000, to the investment reserve | cottages for married employés has been commenced. The footage }) being du 
account /9,500, and in paying on August 8th next to the preferred | for the quarter was 2,553 feet. The average assay value where ree | vemand, 
ordinary stockholders on the company’s register on June 3oth last, | was exposed was:—West Mine, thickness, 12°27 inches ; — j} 3590 ton 
a final dividend of 2 per cent., making 4 per cent. for the year, and | 21'28dwts; East Mine, thickness, 7°07 inches: assay, 60°23 = | tons ditt 
to the deferred ordinary stockholders on the company’s register on | The tonnage developed by the drives are calculated on the milling h || bags, 
—_ 30th last, a final dividend of 1 per cent., making 2 per cent. | basis was:—West Mine,: 7,562 tons; East Mine, 15,255 tons; | Prompt, 
or the year ending June 30, 1903. These sums will absorb | 25,817 tons. Se 
£125,062, leaving £18,927 to be carried forward. VICTORY (CHARTERS) TOWERS.—The report for the six months a 
WELDONS.—For the year ended June 30, 1903, amount available | ended April 3oth states that during the half-year 440 tons of oon | alterctin 
for dividend £32,710. Dividend on the ordinary shares at the | were crushed for a yield of 265 ounces of gold which realised £57! Wheat : 
rate of 10 per cent. per annum for the half-year (making ro per | and from the cyanide treatment of 3,553 tons of tailings, aan i} however 
cent. for the year), adding the sum of £2,000 to reserve fund, and | trates, &c., 1,315 ounces of bullion, valued at £3,392 were Ce I sellers. 
carrying the balance of {2,710 to next account. The capital of the company having been called up, a se | I) 325 6d ni 
YORKSHIRE INDIGO, SCARLET, AND COLOUR DYERS.—A\ter pro- | necessary to raise more money for the further development Australis 


viding for depreciation of dyehouses, leases, plant,and machinery, | Mine ; consequently, with this object in view, the directors PuPE j) Wanted 
and all other charges, the trading for the past year has resulted in | submitting, at an early date, a scheme for the eC Nah 28s requ 
a profit of £19,974, and, adding the balance brought forward, there | company. Recently, application was made f 4 — the cot H} Sill of ta 
is a total of 21,719. After payment of interest on debenture stock, | for a period of six months, of the labour conditions © ine shut sell 
dividend on preference shares, and interim dividend on ordinary | pany's lease, and the work was then suspended and the m 
shares at 34 per cent., there is a balance of £1,914, which the | down. 


directors recommend should be carried forward. The reduced CRUSHING RETURNS. 





ee ee ere oe 
ee En oe 7 











profit this year is accounted for by a heavy reduction in the turn- (For last calendar month except where otherwise —_| 
over, attributable to an abnormal state of trade, which the directors | —~—— ———. $$ ae 
believe to be of a temporary character. The outlook for the Tons Gold Recovered. | 
i coming year, although not altogether satisfactory, is encouraging. Crushed. — 6 
/ MINING COMPANIES. — sg 3 hecust| Yoo 
BROKEN HILL PROPRIETARY.—The company has received the jacin.| $B | Mil. ¢5 TO 
following cable from the head office in Melbourne :—Half-yearly oF gt? | sa 
statements have been issued showing a profit for the six monthsof | —/_>_>_EEE| Czs.| a 
£57,661. Net assets, £401,303; and profit and loss account shows Pa yels. 
a credit balance of £553,752; £21,832 has been expended in con- | Alaska United................++. cous ** i oo |. d weaee - 
struction during the half-year, of which amount £7,422 has been on EE asahass ane are | Oe at hae us 31460 
account of extension of coke works, and £4,570 for completion of | El Oro Mining and Railway .......- O27) we po i | Tm 
the Huntington-Heberlein Process. Insurance fund has been | Lachlam..........:...scsceeseeeeees Ls a a 
increased to f10,0co0. Huntington-Heberlein Process has been | MYall’s United ...........+.+++++: ea | S| ok ee 
completed, and is w hol ' . . Queensland Mining ........ eecccere 1,320) .. . 46, 2.966 
P ’ orking satisfactorily, treating about 2,500 tons | Westralia Mount Morgans........-+ 7,000) 6,949) 22 
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The Commercial Cimes Beef 


OOR 

rBB Mark Lane, Friday Evening. 

-annts to hand remain of a favourable character, ri 1 
rop accoun'” jot only refreshing cereals, but also beneating 

in most aaa ee a continuance of wet weather at this period 

the root CropS> * sina is changing colour, in addition to which, 

is not desired, 45 el with regard to early localities. Satis- 


harvest wena gto to hand from France concerning Crop pros- 
factory new: z 


pects, and nf aheat is stated to be excellent. The market 
the q X 


i view displayed a steady tone in 
during o ea ger aes the anand was not very fast, 
regard to “+ ualities again experienced a quiet sale. English 
— pape Dp a firm tone, owing to the paucity of supplies, 
~~ y this market is concerned, quotations are mostly 
“= ae a retail quantity being available. The inquiry 
pomine : descriptions proved of a slow character, and after 
= = week firmly, values in most cases marked a decline 
y ge 1 a later, without, however, stimulating the demand 
oo vient The consumptive inquiry for flour proved of a 
0 aaiure, and town households were reduced 3d per sack 
on Monday last, country brands in the meantime being steady. 




















































































| foating and forward shipment section for wheat exhibited a 
ie . _ i . . Sal y , 7 | > 
| very slow state of affairs, in spite of which, however, holders 


| clearance, sold, on sample, No. 1,453, at 28s 6d. A composite 
tons comprised Rosario-Santa Fé, 61 lbs, and balance, River 
| Plate maize, sold, at 27s 74d and 1gs 6d resepectively. For 
| the Wanderer, blue stem, on passage, 32s was wanted, the 
acques, Californian, May bill of lading, being held for 32s 6d, 
| and Walla-Walla, December-January dispatch, at 30s. A com- 
| posite cargo, 14,000 qrs, July to first half of August, of which 
| 7,000 qrs comprised Ulka wheat, and 7,000 qrs Bessarabian 
| maize, changed hands at 28s and 21s gd respectively. Parcels 
| evidenced a slow demand, but values ruled without particular 
| change. No. 1 Northern Manitoba, first half August, sold, at 
30s 10%d; No. 1 hard ditto, August, at 31s 3d; No. 2 hard 
| winter, August, 28s; and No. 2 Club Calcutta, afloat, at 30s, 
| and July-August, 29s 3d. The quantity of wheat and flour on 


compared with 2,430,000 qrs last year, which brings the total 
| amount afloat for Europe up to 3,730,000 qrs, against 3,505,000 
gts at corresponding period last year. There is scarcely any- 





| ate purely nominal. Grinding descriptions denoted increased 


| limit. There was no new feature to note in the cargo depart- 





ed | ment for this grain, trade throughout being very dull} with 
ng prices tending downwards. For the Zoe, Novorossisk, July 2oth | 
ned | bill of lading, 16s 3d was asked; and 16s 6d for the Dalegarth, | 
of | Odessa-Nicolaieff, due out July 28th; with 16s 1%4d asked, and | 
iro | 16s bid for Azoff, October-November, five options. Odessa- 
ait, Nioolaieff parcels, afloat, sold, 16s 34; August-September, 15s 9d | 
tter | © 158 74d; and October, 15s 9d. There was no appreciable | 
The | improvement in the demand for maize, on spot, but holders were 
has i disinclined to force their sales, and rates remained without par- | 
ight i ficular change. In the cargo market, River Plate kinds, after 
tage {| being dull and easy, became a shade steadier, with a moderate 
reel {| demand, European, in the meantime, being quiet and unchanged. 
38aY, j| 3,500 tons River Plate, August-September, sold, ros 1014d ; 2,000 } 
jwts. || tons ditto, in bags, just sailed, 20s 6d; and 4,000 tons ditto, also 
in| | bags, August-September, at 19s od. For Galatz-Foxanian, 
fons ; | prompt, 21s gd was required; and Bessarabian, July, old style, | 
| #8 od. Odessa parcels, on passage, sold, 20s 9d. American 
onths 1 — August, 20s 9d; first half August, 21s 144d; and River 
stone | oe afloat, at 20s 3d. Oats, on spot, were without particular 
£871, oe business, however, being quiet for Russian kinds. 
ncet- | ee The cargo market remained in a quiet condition, prices, 
ained. i ee being unaltered Walla-Walla, December-January, 
ill be wie 39S net. 32s asked for Wanderer, blue stem, afloat. 
of the Hi vet required for Jacques, Californian, May bill of lading. 


Australi aoa 
i Australia, La Plater, sailer, arrived, held for 298s 6d. 29s 6d 
of the i Wanted for Ragna. r 







be, 1,500 tons Rosario-Santa Fe, on sample. 
ption 1 ats — for Aberfeldy, Rosario-Santa Fé, 60 lbs, July sth 
> Cott pk ading. Cresyl, La Plata, on sample, loading or loaded, 
» shot Prem 26s. Bahia-Blanca-Barletta, and Russo, 62 lbs, July- | 
| South etien on offered at 28s 6d; or if 5,200 tons, 28s 3d. | 

| Odesna-Nien » Ju ys sellers, 308 3d to 31s. 27s od wanted for 

1) Hout Ausuer oe? usust, old style. Danubian, 63% Ibs, due 
ean 1 stvie sellers . would come at 28s 9d; and 64 Ibs, August, old 
July-Aupwes” . oo ; Parcels: 28s 1%4d paid for white Karachi, 

- =f es and 278 10}ed for red Karachi, ditto. 
but the demand tna and La Plata was held for more money, 

m, | Duchess of Youc Longhont the day quiet. 20s 3d bid for 
v required, heat = Ee July 13th bill of lading, but 20s 714d 








| Tequited for Warfield, | e, afloat, held for 20s 734d. 20s 3d 












mle? tons (bags) loadi.,, Oading ; and 20s 744d for Southgate, 5,000 
paisae bi of te ot 7 an eee for Northumbria, July 2tst 
yen | Angus. 208 bid f for Afghanistan, 4,800 tons, July- 
- anubian, aeenat woe shoo tons, August, but 20s 3d asked. 
Galat-Foxanian, a va Sellers, 21s 3d. 22s asked for 


© load July 28th; and ars 134d for 





ober-November, on 









ees 


ee 
















the South, where harvest work is in progress, | 


: . | 
| Business in American kinds is still checked by the high prices | 
| asked, and the turn in values proved in buyers’ favour. The | 
| , 


| adhered to steady asking prices. 3,840 tons Santa Fé, July 17th | 


cargo, early August bill of lading, 4,500 tons, of which 2,250 | 


passage for the United Kingdom is estimated at 2,470,000 qrs, as | 


| thing doing in malting barley, and quotations for the main part | 


| Weakness, business in the meantime being confined to a narrow | 


coe e-half old crop. Barley steady. 14,500 | 
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qrs, five options, August, old style, of which one-half 51 to 
52 lbs and balance f.a.q., sold, i6s 6d and 16s respectively. 


| 16s 3d paid for Zoe 13,250 qrs Novorossisk July 3 914 
pare » 13,250 qrs } ssisk, y 20th. 16s 7%4d 
asked for Dalegarth, Odessa-Nicolaieff, due out July 28th. 


aske : Par- 
cels: 16s paid for f.a.q. Odessa-Nicolaieff, August, old style. 


| Oats slow. F.a.q. Danubian, 5 per cent., October-November, 


sold, ras 6d. 


The London Produce Clearing House, Limited, supply the 
following :— 


} AMERICAN WHEAT QvoTaTions. 
| _ Basis No. 1, Northern spring wheat, Duluth certificate per 100 
| Ibs, ex warehouse in London. 
July 38. July20. July 21. July 22. July 23. July 24, 
8 a s d 8 e 4 s d s d 


August delivery ...... Sea. aa Sea 
October delivery...... [2 2s ee “7 . = ‘et é a ost é 3 
December delivery .. 6 3... 6 3h.. 6 2. 6 3 .. 6 B.. 6 SB 


Lonpon Maize. 

Jaly1& July 20. July 21. July 22. July 23. July 24. 
; s d s a s da s a s a s a 
September delivery... 4 44 .. 4 43... 4 3b... 4 mee 42..4& 
Contracts tor 312,000 centals Am. wheat registered during week. 

~ 4,800 ,, London maize _,, oe 
The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with 1gor-2, 1goo-1, and 
1899-1900 :— 


1902-1903 1901-1902 | 1900-1901 | 1899-1900 





cwts. cwts. cwts. cwts. 
Imports—Wheat (46 weeks to July 1)) 72,608,990 65,173,500. 61,519,600 57,074,400 
Flour be » __ | 27,805,700) 16,961,490 20,416,000 18,982,700 


, 89,914,600 80,134,900, 81,926,600 76,057,100 
Add week ending July 18—~Wheat..... 2,046,220 1,393,700, 1,352,600 804,400 
ee sieht eine titaditmecitaiia 312,030 436,200 479,500! 411,900 


CO eee 91,997,506, 81,572,990 83,133,100 76.535,500 


Total imports 47 weeks ....' 92,272,800 81,964,890 83,758,500 77,273,400 

| Less exports—Wheat............. ost 185,300 242,200 248,490 352,100 

Pliiistthdititaenishatadnbenes 90,230 149,700 377,000 387,800 
Add to this the estimated sales o! 


home-grown wheat .............+-.| 26,362,900 28,188,900 31,280,000. 35,429,100 


Forty-seven weeks’ momecsupplies ., 118,360,20),199,761,800 114,413,100 111,962,500 
Average price of English wheat per 8 d sdi|sa ; £2 
GUIOOE « - - cnnqcnccccececcocececcess| Oe Oo 30 il aS 2 «0 
SS POT CWE. .ccccccccccecchecccccess| 6 6 | 7 6 3 6 & 


zx ; bushels. | bushels. | bushels. | pushels. 
| “Visible supply” in U.S. centres, bush.’ 13,067,00C 20,415,000 27,018,000, 45,631,000 
Do do = in ewts.. | 7,000,200 10,936,600 15.489,800 24,445,005 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended July 18, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 


eee oe 
| 





AVERAGE PRIcEs. 


QUANTITIES SOLD. 








Wheat. Barley. | Oats. 


Wheat. | Barley. | Oats. 








> 
@ 
= 


newer 


qrs_ bsh | 
5,370 
3,657 
8,946 
10,716 


1903. qrs bsh , qrs 

17,132 
11..| 19,775 
4..| 32,340 

June 27..| 38,963 


a 
Pp 
_3 


390 | 
893 
630 


2,490 


~ 


a 
e 
“ 
~ 
oo 
. 
Core “sone 


COMOrHW& 
RRR LSRSss- 


20..} 42,300 1,523 9,431 18 
13..| 40,845 1,606 9,578 
| 
| 2902 ...... | 14,775 66 2,122 1 ; 221 
| AGOL ..--.-; 17,462 88 2,040 | 191 


neces! 2,716 
1899 ...... 46,159 


767 3,771 
168 4,866 | j 


| i t 
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The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
| ended July 18, 1903, together with the Quantities Imported in 
| the corresponding week of the previous year :-— 


m—— Quantities. — 


| Animals living—Oxen, bulls, cows,and calves ..number 12,269 oe 7 BAG 
Bhaen GWG IAMNS .... ...0.cccccsccoscccccceess a 5,775 oe 4,700 
j PE es cap cas aa cneeh meee enianes +eanese aa oy es ee ee 
— 717 560 
HOrseS oo ce cc cc ccccersccccccccnscesesses 9 “° a 
| Presh meat—Beef...........0-ceeceeesceeecserers cwts 72,886 .. 59,662 
| I cn dies cok cesses sasvaraenesessaceuenet . 88,6835 .. 125,482 
NE es caesoneoeneniatads ” 6,293 ee 2,525 
Pe es , 113020 .. 87,383 
BED ales diupb-ee ctor even cgdesetésccqdnedeeees ~ 1,596 .. 1,641 
Te a nace uhanhionsingereve ; 25439 .. 31,143 
on seniaensiidneaignnnaien soapanees i 6,260 o. 1,968 
Meat, unenumerated, salted and fresh........ a 10,256 e- ae 
Meat preserved, otherwise than by salting...- 12,112 «e . 
eT  sainsniesnnn’ » 16261 oo = 9691S 
a eaemnanpente oe 14390 .. 17,447 
ee ,  nasdaahyansennere > > ee 
Milk, Fresh, in cans or Grums.....+++-++++++ » ue oo ‘ts 
a MN. cc esguncccsascdessevonvenevers ° aaa ee 1s iat 
” Condensed ...... : “4 coeetoneeessonacese ” "493 = ’ 19 
Regge”. rreeerred other Kindseos--"""" great himared S15QIB <: 305789 
Poultry and game. ...........seeeeereeeeseerens value £ Mer es an 
Rabbits, dead (not timned).......----seeseerereres cwts 5, ee 7 
eee ciweducie chspee seen erernss ne ee 41 £42 os y 
Rn ccongnctee voce yp 2086227 4 1,393,688 
Wheat meal and flour.....-----++-+++*- yelie 2 sos ee = 
RONET «dace cite cecges cesccsscccees uneeenne - ws 
Oats pi overananans seas. T4044 .. 284,799 
Sees... St nt ie neapedl ae tae as 6597 .. 61,738 
a Se i re atgeoumeuntll 59,976 .. 3,065 


- 
Maize or Indian COrn ...+.ssceecceeceresereee = ” 1,450,064 .. 1,071,560 


Neen ee eeenneeneeneneeeemmmmmmmnll 


meh hence 
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ees 
ay ee a oe Te ee are covssere om 1QQTT a651 THE WOOL TRADE. ae 
— - een ee “*""""""pnchs 79.155 .. 36,116 | | Buyers make offers for English wool at Prices bel | = : 
Cherries ......+++0+0ese00+ Soverccesecuccooes ewts 11531 .. 11,031 | in the country, so little can be done just now OW what is gives | commen 
——— nevensesenvarscecesareenccsseesasess ” an fe — Our Bradford correspondent, writing on Thared a } | -. 
Gocesberries vos 0 eT IEIINEI 2 Se 22 ag | far this market can scarcely be said to have respoajey': fai, 
DN ia cus comb abkbed abeebenrnen eves a ae 36,384 | strengthening tendency of values towards t Csponded to the | 7. Bux! 
SERED, «pas sangvevssccussarvecsesvecescnssne + 10615 7 — in London. A good deal of it was due 7 — Of the sales | = 
Nee eee ee eee cee coe 6623 .. g73 | Makers were oversold, and thus obliged to bon - that top j | ..Dac 
Bevawhersles ......000rcccccevcccccecsccsesese ef 837 .. 2,428 | Viction 1s gaining ground that the market has } - the Conf H. & 
TIOMMMNOONEOE 5 oc ooo 000 vsccccncnccccccsssees a 26,626 .. 11,604 | swept bare of supplies, and that before Christm = Practically | 1a 
Beg..-+0--- satnneacaeeearensnesesansaceseceen ens tons ams ‘= vase even before the September sales, all the lower-erineds pethars | 10 . Job 
ne nai ga ava spapedeotse sk aa 651 .. agg | be dearer. It is three years since strong crossbreds wenn .. 
ccoust boate hetitndnedadbenebottnbokseacsesenens ° oe 7 8,815 present level, but at that time the price was conalieeh cel i ‘Jeeo 
ic gS IE roa oe bushels 117,520 .. 102,136 eae Saigo a it afterwards fell 4o per cent. lower, Te ! BP 
ee nce cope snkdieanancevcbh dhcp yee ewts 239,606 .. 222,111 » Only in comparison with abnormal conditions a. | te + 
DIN, dict ketevecehsaincasaconphyeeees ». 58190 :. 31,420 | wool can to-day be regarded as at a high price. Mering s 2! 5 8 
Unenumerated ........+++++02e++0+0+ eos. Value £ 6338 .. 5,640 | relatively much dearer than crossbred. This ile atino 1S stl] b Del 
a seeccseccsecescsscosesosess cwts 1,223 .. 8,854 | of English and Irish half-bred wools muc 1s makes the future > 
Preserved by canning......... baaeked ie thet ie 227 .. 4,306 ca 2 = wools much more promising thar | Jaca 
or some years past. 6 Mae i wil 
THE IRON AND COAL TRADES. oes HP. Hughes and Son write on the 2and inst asi/ lm) 8 EP 
ows :—The fourth series for the current year commen eh end 
: a 7th inst., and terminated this day. The quantitie a 00 the C. Ba 
Business in the iron and steel trades continues to be only on | catalogued were as follows :— , $ available andj ~ 
a small scale, and prices are irregular. The pig-iron warrant } ~~ 
market at Glasgow shows no improvement, business being at a New Arrivals. Bales Catalogued. { | Win 
standstill. To-day’s quotations are: Buyers, 52s cash; sellers, New South Wales ... 2 a Bales, I } a. = 
s2s 6d cash. Stocks in Connal’s stores (Friday), Glasgow, Queensland een ss J eee 24,507 i | » Be 
+ . . . é o: . Sere wees ee eases 5:409 eceeoe 12 | 66 ++Ehe 
13,712 tons; Middlesbro’, 134,643 tons ; hematite, 300 tons. Victorian ...c.ccecccccecece 18868 oy i | Jaco 
Our Middlesbro’ correspondent’s report, dated July 23rd, is as South Australian...,........ 4,861 .... rye oo 
follows :—Pig-iron: Prices are generally firmer this week. Foundry Weet Australian. ..ccocccscece "8S ., i | | 
iron is scarcer for prompt delivery, and makers are well sold for RE bctericcccvessess BORE occ 2 gg sit i| 
more than a month ahead. No. 3 Cleveland is now quoted 46s 9d, New Zealand .......ccssscee 99,288 .. 7 < 
being 3d advance against last week. Forge iron is comparatively ED euneed esséeveeees slice ND: wees 6.475 
cheap, not having advanced this week. East Coast hematite eet id ! 
mixed numbers are steady at 56s 6d, and, the price of raw material BOE cccgsccccne eecee 227,866 ce 156,407 
being somewhat easier, makers are readier sellers. Manufactured Re I ss 04 cttwoscnss vs 19,000 — } | 
iron and steel: Trade is quiet on the whole, and prices show no 
change. Steel rails firm at {5 10s net. Steel ship plates, £5 15s; ee eee 246,866 
iron ship plates, £6 15s; steel ship angles, £5 10s; iron ship | Less forwarded direct to Yorkshire and Continent— 
angles, {6 7s 6d; iron bars, {6 10s, less —— cent. Iron ore: Bales 
Sellers of best ore, in their anxiety to do business, have reduced Australasian ........ 48,500 
the price to 15s 74d, but as the price f.o.b. Bilbao is maintained, Capes ........s20022 38,500 Bailes 
and there is little room for lower freight, business is slow and ome 97,008 | | 
difficult. Buyers offer 15s 6d. Best Bilbao Rubio iron ore (50 per 
cent. iron), 158 7§d: Gellivare (Swedish) iron ore (60 per cent. 159,866 | | 
iron), “A'’ grade (hematite), 18s; **C’” grade (Cleveland), 14s 34; |-On the opening day there was a very large attendance of home} | advance 
“1D ” grade (basic), 14s 3d, c.i.f., North-East Coast ports. and foreign buyers. Biddings were given with good spirit from al | | been do 
The Zron and Coal Trades Review writes as follows respecting | quarters. The catalogues were mainly composed of crossbreds, | || smooth 
manufactured iron and steel:—In the market for finished | the medium and coarse grades of which were in great demand, aii! || demand, 
materials only a limited weight of new business is coming for- realised 74 to 10 per cent. better prices than last sales’ clos,/ } advance 
, ward, except in steel rails, which continue in good demand, and whilst the finer qualities remained firm at unchanged rates. | i] crop. § 
A of which there is a large output at the present time. The price | Merinos were represented by only a small proportion, which sold } July 6-3 
5 is unaltered, heavy sections being sold at about /5 10s in somewhat in favour of buyers. With the subsequent progress a || October, 
'} the principal centres, although it is reported that in some cases the sales there was great animation from all sections, with a | Decemb 
; less than this quotation is being accepted in Middlesbro’, undiminished demand. The opening advance on medium a | 194; Ma 
- especially where Continental competition is encountered. The | Coarse crossbreds has been fully maintained, and in some cast) | Winter < 
: iron bar trade shows little change. In South Staffordshire | exceeded, whilst the finer grades sold without change Merines | 
marked iron is still at £8 10s, and common at £6 tos, while | 0n average show a decline of par to 5 per cent., faulty and infenst — 
; Lancashire bars range from about £6 7s 6d and £6 8s up to parcels marking the drop most. Slipe crossbreds are not quotabiy | 
t £6 10s. Shipbuilding material remains dull. On the Tees the | Changed from May rates Cape wools generally are par to 5 pay 
5 demand is very slack, but makers do not reduce their prices, | cent. cheaper. About 15,000 bales are held for future realisatio, | Desi 
, being disposed to believe that such a course would only de- | of which 8,500 bales were not catalogued. The total quantity) 
i crease their margin of profit without adding to the new “busi- | taken for export was about 68,000 bales, including 5,000 bales if 
4 ness coming forward. In this district the official price of steel | America. The fifth series of sales will commence on Septem _ i. 
i plates is £5 15s, less 2%% per cent., f.o.b., and steel ship angles 15th, the list to close when the net arrivals shall have amounted © | Sea Islan 
i are at £5 10s, less 2% per cent. In the North of England, | 140,000 bales, exclusive of quantities forwarded direct, of, 10 #9 | Florida di 
& heavy steel rails are still quoted at £5 10s net at works, and | case, not later than September 7th. The sixth series will one Si 
a common iron bars at £6 1os, less 2% per cent. mence on November 24th, the list to close on the 16th day of that cine 
The coal trade does not show much activity yet, although a | month, without limit as to quantity. eal Pernamb 
firmer tone has been noticed in some districts this week. A Messrs Charles Balme and Co.'s sheepskin report, oe ee 
Lancashire report states that generally, the position in the coal | July 23rd, is as follows :—The fifth series of public sales of woos Rio Greg 
trade of this immediate district remains very much as reported | sheepskins of the present year was held to-day, the quantities cae I] Maceio . 
last week. Collieries are kept going about four days, and, ex- | logued being as follows :— || Maranha: 
cept in housefire qualities, there is little or nothing g ing into Bales. ' | — E 
stock. Other descriptions of fuel, both steam and forge coals New South Wales........--eeeeeeree® a Upper 
and slack, are moving off fairly well, with prices for all descrip- MEORIEEE - cccnndcecsonsaceesesss canna 618 | 
tions of fuel remaining without quotable change. With just South Australian ........00-+-+++ saeuee . 482 ! 
now about the quietest season of the year, the better qualities of West Australian .......+-+-+++ peccaseases = 
round coal are in only the most limited request, and collieries, TOSOMIOR . coc ccceccccceccccoeccossoesss = | 
; although restricting their output, are putting down into stock to New Zealand... ccccccccccccccsccccesees . 
& neet ensuing winter requirements. Prices are fairly steady, as I En a pie gageersse vont “Oo ] 
3 ee do not attempt to push sales in the resent con- Falkland Islands ........-+++sesess00t*"" } 
1 dition of the market. A firmer tone has been noticeable in the 647 
; market at Newcastle during the week. Heavy bookings and ED i cn pews eenewadedos eres 9? . 3,4 os woah Sevrin 
3 long loading turns are now prominent features. For July ship- Although the attendance of buyers was hardly so payer Bhown 
s an there a cin! er no steam or gas coal to obtain, | competition was fairly animated. Prices for merinos a th oi 
; aor gy nelage a curs are by no means easy to ne- | little alteration from previous quotations, the sno ruled i ast 
qe & — oe aes es ae firmly held all round, and maintaining their position, while the longer Ge a cent. dearth l. Gin 
3 <i scala aiiiiones aaa ie : ~ been plentiful, such as | buyers’ favour. Crossbreds sold at from par eae qualities. M din 
= x pathetically stiffer in value F a. a pore gre pe se tae eae being most eee — b ld on June ith, # Buatee 
-. * offering for "prom nt loadin vith ad ‘findin ore songs C “2 Nin sgt —— the rates curvent ot the 02 ~ tled par to ; a 
ae cag remains quiet. Quatedions a al follow me no — na nent full and Greoquere ver short and ao Seinde 
« is tos od to 115s; seconds s to oa ae > ad sweat steams, cheaper ; merino, half-woolled, par, ee par oe Machin 
bs coals, gs to gs 3d ; ae 8s ed : The follo eek ees ane ar; crossbred, fine, full, and three-quart anal woolled, pe rate 
af the quotations in South Wales :—-Laree best stent coal sen of | Ib dearer ; crossbred, coarse, full and aT, + Ib dearer; OS Madras” 
: ee —_ —- = steam coal, 15s 3d | lb dearer; crossbred, half-woolled, 3d to 4 } pe r Ib dearet- The 
& ion’ teas. on ad 38 a 0 148 Od; drys, 12s 6d to 13s; | bred, short and shorn, par; lambs, pat to 4 yy | Exchange — Commits 
. ’ » 78 gd to 8s; seconds, 7s to 7s 3d; house- following dates are fixed for skin sales at the Woo Janus? | Coconads 











on 


holds, best, 15s to 16s; ditto, seconds, 10s : 1903» ; 
: di $3; ¢ , Ss, tos 6d to 148; No. Septem : 03; December 3. 

Rhondda, large, 14s 6d; No. 3 brush, 12s to 12s 3d. z : ae: ee 
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ing is a list of the London Colonial Wool Sales, which 
The following ly 7th, being the fourth series this year :— 
commenced on July 7!5. Number of Bales sola~ 
Sale Ssle Pmpt. ToHome To Foreign 
Date. tim ers. No. July. — we —. 
1a pgrina, Ronald and Oo..-2 «+o 27°" T5810. Teo Tc. 2850 
GU tenand Concwsnd oe ve sors AMOR core 48 noes BD 
CL we 1e cote SAB voce 2381... S8l 
Willans and Overbury....1 + e+ sere SOM) ores BO ot Boon 
? *"ff Iewell and Co. «+--+ ying vaste: ae GE cow Se 
“nn Hoare and Co. ..---- BE lke: bamheees = e — — 
0 «7 og and COOK .....--- Lvs s+ cove 3080 e+e 1020... 4,100 
0 Buxton, Ronald and Co... on. Waly wane Sie ese oon ron pyen 
ms and Co....«+« in se Sane coco Oy son ae 
fii Hughes and Sons «2 + -+ veer BRO) wes DOR one 180 
u ..Windeler ano. pete 9 2. a8 222 4g00 3222 5200 222510000 
CBehwartzeand 00. ++--2 ++ «+ ere LSID see 216)... 5.680 
F + Croz, Doxat and See: snes oa. eeee Yun ove Same 
1 Buxton, Ronald and Co. ..3 Sook. Sem 2400 cece aan eee van 
1. Jacomb, Son and 00. ++ C3 **** 21400 .... 2000 .... 4,400 
y s n 2 “ee *“* 
1s BLP. Hughes and Sons ..2 ee wa S80. -.000 1000 ..... 1980 
C. Balme and Co. ....-+-- ele. a re Loy oes —_ a ote 
Du Croz, Doxat and Co...3 oe #8) fee 1'550 eave 2'000 see 31550 
20 ..H, Irwell and Co. anuneee BS so +e acon & cove 4 gees ” 
Thomas and Cook.....--+ > ee we. ‘eden am cece sas eoce sain 
Windeler and Co. eececece 2 * oe were 1.800 eere 1.000 sere 2'200 
0 ..Willans and Overbury....5 «. «+ sees <i a0 ore reo 
|” John Hoare and Co.....-- ER. we sa ated "ir eae iene aha’ a 
» ..H. Schwartze and Ge. csoed ee +e ener ian eee "500 eere 1530 
Jacomb, Sonand Co.......4 sh 26s Sane ‘ cece Li cone sino 
C. Balme and Co. ........ Roca |B scce, Se) dean = ooce Se 
Buxton, Ronald, and Co..4 .. .. «+++ 1,500 .... ee 
\ a 
, | THE COTTON TRADE. 
ii so oat 3 
\ LIVERPOOL, July 24. 
| Alarger business has been done on the spot this week. Esti- 
| \' mated sales 50,000 bales, whereof 47,990 American, 1,200 Egyptian, 


480 Brazilian, &c., 330 East Indian, of these 32,500 are for trade, 
| and 7,300 for export and speculation. Import 20,401, including 
11,004 American, 4,326 Egyptian, 4,087 Brazilian, &c., 858 East 
Indian, 126 Smyrna, &c. In American a fair business has been 
done largely for the export, and quotations show an advance of 16 
| to 22 points; middling quoted 660. No busines sreported in Sea 
Island; in Egyptian a moderate business has been done, and 
quotations are generally raised 4, fully good fair brown, quoted 94. 
Brazilian has been in limited request, but quotations show an 
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home | advance of 14 points in Peruvian. Only a limited business has 
ym all | been done at previcus prices for rough sorts, but quotations of 
breds, | | smooth are raised 16 points, East India has been in limited 
i, and! | demand, without change in prices. American futures show an 
close, | advance of 12 to 134 points for old crop, and 8} to 12 for new 
rates. | crop. September-October exceptionally 17 advance closing quiet; 
b sold | July 6-308; July-August, 30; August-September, 254; September- 
ress of | October, 580 ; October-November, 39 ; November-December, 264; 
ith at} December-January, 214; January-February, 20; February-March, 
m and) 194; March-April, 19. Egyptian futures are 5 to 9 points higher. 
) Cases | Winter deliveries unchanged to 1 point lower. 
ferinos saieaeat = 
nen | . a. seas. 
_— | | — | é | | & ||Same Period Same Period 
5 | eis le | 1902, 
satioe, i Descriptions. few | fey - I — } = 
vant} | (e/Si/ Sie Si sis (Ss sig (Seg 
iH is 2 | @ & o iw |} @ 1/69) 5 
oe) O28 2 Bd la alee cele 
nted 10 _ _ American, j}d@jd@i;djdajad adjdadj)a/daiajajia 
ate Sea Island........ per lb) .. | .. | -. 23 j14 [22 || oo} oo 83 ft .. (Mb 93 
in any) Florida ditto .......... .. |S}. (12). fig Lerlaes Hae I 94 | 30; 
I cot | a Ord G OLMMidGM MF LM MidGM LM Midgy 
of that American .............. 5°88 6:08 6°34 6°60 684 7:06, 42 | 433 Si 4u 4i0) 442 
emg, tain. Mid MF Fr. G F Gd Fne MP) Fr.|Gd. mM Fr. | Gd. 
* emambuco, &. ...... «+ | G34 664 688) .. ) 2. | 4445 | we Le Sade 
; ds Pua ssscevseseseeesers +» | 632 658 676 .. | .. || 44h 448) .. 1 ee | 49 sa 
Ww Bi on Witendseckses nee eo | 6°32: 658) S76) .. | .. 4 i. Seip | 442 
ies cab | ec raMMe ose ee eens ve | S52 658)6°76) 2. | 0. || MEH! 448) oe |]. | ee | 
| See ++ 632 658,676 oo | 1. | 444 448) .. |] 4p, 43 | f: 
eects . [632 658 676 .. | °* || ahd! agg 2 a es 
$. Beg, eeyPtian. 
tom eases | 58) 55) Tye, 848 Sf 93 ob} 18 | 48 | 48} 63 
fama Grek 30° oe | oo | s+ | Bfy Bh) oe |]. | oe | TH We | ee | Sits 
Wes pent Res was] oe ‘e 5 | 58/58) 0. \4 ein 33/4 | 4} 
| Tahiti Sea Island {| 
Per: foe? ©2eeee ee ee +. os ° — ee | 63 | cae ie 7 ~ 
Ditto Moe 8h ose. «| e+ | se 875) 900 95/20/2217 jl 2 la 
5 - "Rough....| 4. | .. | 620 715 790 .. || .. | Gh i .. | 53 | 
| | Diteo ge i vowsuiha a (632 oe 678 ose Yy 4a 48 3% 4s a St, 
Afric woo ce cee) +e ee Hl ee oe 19 
. Meaigace ato sts 5:35. 5:65 3, | 4 | | | sy 348 
Boa a i OEE Few, Ga. F @iFae S'in |G ¥ Ga..FnelG F Gd Fne 
s Bee ce | oe] 2. 16 | GR). | wo oo |. | 4R 
Sevrinted Dharwar | a) ‘is ay 34 | 52)... | dia) ee | i 4ee 
Own “sy 33 32 oe | ae | ce | pee | ° ec 
| M.Gin'a Bh S 4de) 4k 4 eee ray iF 
ths meme Sp de Se AIS EE as 
. ion... | Ate «e | | 4a) 38 | SH | 33 
M. Gin’a Nod.) -.| 2. | 44 4a, 443 | 4511 2. | Sahl 3 
- Comte.) 4 | 4% | 4 “a ‘i = | BS } 3 | | 3 
ain’ Khan } 74 eo 33 5) ** ee | ) 3 
Bikes 7 “ae,” 54] si “a 4 } _ | ea | ** sf") oat 
Ginned Comptah: vo | | wo Hl Sag). 1 3 | 3 
Bagaliot ce oe | 444 | | _~ | 
J cindy a sssseree--) ve | oe | 4a) ce | 2s | S| nae 8 | ~ 
Bengal? Cid Seine) °° | + | See, Sfp SA) cs |! = | Sha Saat 2 | S| 
‘Gin #8 esesece el th 38 32 3 3 | ite j +. 
. thine inned Be | 22°33 : 
ms Natte—Tinnivel neal! + | 32 | Ste 3 q | | Soh} Sxe 
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Imports, Exports Consumption, &e. 
po ports encumpien, &e 





et LT 











1902. 
Bales. Bales. | 
imports from Jan. 1 to July 17..... eco © AUR Raeeee 1,996,055 
Exports from Jan. 1 to July 17 ...... M4524... cce 269,761 
SENET Siivniecesnrmmenienisees oS seiede 693,090 
Consumption from Jan. 1to July 17.. 1,832,361 ....°" 1.851.034 
These figures show :— 
: Bales. | 
A decrease of imports compared with the same date last year of...... 53,700 [ 
A decrease of actual exports of ..............00.0.00000. 0... eesneneus 5,240 j 
A decrease of quantity taken for consumption Of .........c.ececes 28,700 
A decrease in stock of ......... eveces Mmipeibentewsnies ccoccccsecoce 240510 


In speculation there is an increase of 32,200 bales. 


The imports for the week ending 
bales, and the quantity of American cotton reported at sea for Great | 
Britain (including cable advices to date) is 25,000 bales, against 
16,000 bales at the corresponding period last year. 





































July 17 amounted to 7,921 | 


MANCHESTER, July 23. 


There is really no improvement here to record, things having 
continued throughout the week of a character discouraging and 
disappointing. Manufacturers report more inquiry for the later 
months of the year, but at limits which have seldom proved of 
service. Only occasional small lines appear to have been effected. 
India and China merchants are open at low rates, but only the 
most hungry manutacturers are willing to look at the offers 
Some business has occurred through sheer desperation on the part 
of the maker to keep his looms at work. A few lots here and 
there in light goods and fine reed printers, as well as finishing 
cloths, have been done, but Burnley goods are in a poor way, 
“lumps” particularly. T-cloths, Mexicans, indeed heavy goods 
generally, are depressed. Home American yarns have moved 
very slowly again, the turnover being a good deal short of even 
the lessened production. Spinners report it difficult to sell even 
at old rates. It will be noted from our quotations below how the 
market has gone against them, for whilst cotton has risen they 
have made practically no headway in the prices obtained. 
Shipping yarns are still slow, transactions seldom being named, 
and then only in sorting up lines. Bolton spinnings continue 
depressed, with hardly a sign of movement. Here again the 
quotations we give show the trend of the market much more 
eloquently than words. 


(1.) Comparative Statement of the Cotton Trade. 


i 
} 


! Previous Weeks in 1903. 
'Price, 
|t Jly. Price,|Price,) Price, Price,| Price 
} 23, T Jly. }+ July't July! + Jne. + Ine. 


{1903.; 16. | 9. 2 25. 18. 


“ 


















































Raw Cotton— Middling American.per Ib 6°68 634) 632 664 70 i 6°98 
— Good fair brown Egypt.perlb) 0 8#8 0 83/0 94 0 9420 10/4, 0 10}, 
NO Pass ci ctandcasevace per Ibi 0 8$4 0 8%; 0 88 0 8% 0 94) 0 af 
eo a per lb| O 8%) 0 84; 0 87 08+ 0 92,0 93 | 
— 60's twist (Egyptian) ...... per lb} 0 14 0 14 | O 14% 0 144 O 158| 0 153 
32-in. Printers 116 yds, 16 by 16, 32’s and! 
ee pies sbsemigo-0n: 14 7h14 43/14 6 14 9 (14 10314 105 
in. shirtings 76 yds, 19 by 19, 32's and| i 
en anita cee wala 14 013 9 (1310814 1414 314 3 
38-in. ditto, 38 yds, 18 by 16, 10 lbs... '78/76\7 7.79 7 87 9 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ....|6 8 6 6\6 7.6 916 916 9 


EACHER’ 


Highland 
Cream 


WHISKY. 


PAPA II OO 


» WILLIAM TEACHER 
& SONS, 


SCOTCH WHISKY DISTILLERS 
BLENDERS and EXPORTERS, 
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~~ (IL.) Compared with Previous Years." 

















it July 


25. | 1902. | 1901. | 1900. | 1899. | 1898. 














| 
\Price Corresponding Dates in | 
| 
| 
| 


}1 
| sais ais ais dais asa 
Raw Cotton—Middling American.per Ib, 6°68 489, 437, 570, 33 x 
y _ Good fair brownEgyptn..perlb) 0 8##, 0 74) 0 54; 0 6, 0 54 0 4 
Varnse—32's twist ......------0++: per lb) C 84 0 74,0 7 0 8,0 5; 0 5% 
am Gg WEE 2.00 ccccccccvcers perlb| 0 8], 0 6}8}074 0 8 0 6/0 ? 
— 60's twist (Egyptian) ....per Ib) 0 14 | 0 128) 0 10j) 0 134 0 103 0 9 
in. Printers, 116 yds, 16 by 16, 32's and 
Oy ea As re - ° ? stad ametpahe 114 7$12 108,12 7213 1812 1412 0 


~ 
_in. shirtings, 76 yds, 19 by 19, 32’s and 
gy pny pl wren te eseceeeell4 0/12 48:12 19/12 73:11 7411 6 
38-in. ditto, 38 yds, 18 by 16, 20 Ibs...... 78\6 9|\6 7|} 611 | 5 10) 510 
39-in. ditto, 374 yds, 16 by 15, 8$lbs .....6 815 9 § 7)/5i1) 4 103 4 10 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations 











THE LEATHER TRADE. 


The leather trade is in a depressed condition. Business is 
inactive, and generally unremunerative. In spite of the continued 
curtailment of production, there is a certain amount of pressure to 
sell, and though firmer prices are required, they are generally 
unobtairable. Stocks of leather in shoe manufacturers’ hands are 
apparently below the average, yet at the high level of values now 
ruling there is little inclination to buy freely 








FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-day’s Business and Pablic Sales see “ Postscript.” 
Mincing Lane. 

SUGAR —The market ruled rather quiet during the week, the 
demand on consumptive account having fallen off to some extent, 
but with no pressure of supplies at the moment, values were not 
altered very much, while speculative dealings were also conducted 
very slowly. Crop accounts of beetroot remain satisfactory, while 
American stocks are still at a high level. The world’s visible supply 
at the moment stands at 2,592,300 tons, as compared with 2,585,100 
tons at same time last year 

Home Rerinep —There has been a good amount of business in 
Tate's cubes at full rates, to 13d advance ; first selling at 17s ro4d, 
and second, 17s. Pieces cleared to a fairly good extent, at full 
values. Yellowcrystallised 14s 6d to 15s, as to make. 

ForeiGN Rerinep.—Cubes, although in quiet request, main- 
tained a steady level. W.S.R., prompt, 11s rogd; S. and T., r1s9d; 
A.S.R., 11s 3 Meyer’s, August, 11s 83d; R.A.V., 11s 9d; 
S,Q.G., 11s 9d, f.0.b. Russian crystals, prompt, sold gs 3d, c.f. and i. 
German granulated moved quietly, but at steady rates. Good 
marks, ready, sold gs 63d to 9s 74d; firsts ditto, 9s 63d to 9s 6d and 
9s 63d; August, 9s 6d, 9s 6¢d, and 9s 6%d; September value, 
gs 83d; and October-December, ros 3d, f.o.b 

Brert.—Only a moderate business has been stirring, although 
sellers were not much in evidence, and prices ruled firm. August 
moved from 7s 114d to 8s; October-December, 8s 63d to 8s 73d; 
January-March, 8s 83d to 8s 9fd; and April-June, 8s rojgd to 
8s 11fd, f.o.b., Hamburg. 

CANE-GRown.—In auction, 240 tons grocery crystallised West 
India were offered, and met with fair support at steady to rather 
dearer rates. 1,200 bags Trinidad, partly sold, at 15s for good 
pale yellow, and 1,127 bags St Lucia fine sold 15s to 15s 3d. 
Privately, 2,500 bags crystallised Demerara sold 15s to 15s 3d per 
cwt. 

Imports and deliveries of sugar into London from January rst 
to 18th inst., with stock at latter date :— 


1903. 1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported ...... eeeeee 83,710 .. 129,690 .. 145,790 .. 90,690 
SOE cccpevcnsens 92,630 .. 96,580 .. 118660 .. 91,300 
OS ee rer -+e+» 308,310 .. 70,640 .. 53,420 .. 18,590 
ke ER 109,660 .. 187,990 .. 167,270 .. 45,570 


Cane, Jaggery, per cwt.. 7/3 .. 6/6 .. 8/9 .. 9/74 
Beet 88 per cent., f.o.b. 8/03 .. 6/14 .. mom .. 12/53 
Java, afloat......... oo WH . OO .. BA .c I 

RUM.—The market remains ina firm condition, but there was 
only a moderate business doing during the week, including 500 
puncheons Jamaica. 

GLUCOSE rules steady, although the demand remained of a quiet 
character. On spot, liquid H, sellers, rrs 74d; climax chips, 
12s; and white, 12s 3d per cwt. 

_ COFFEE.—Small supplies at public salethis week met a moderate 
inquiry at genq@rally late rate. 669 bags East Indian partly sold: 
bold, 51s to 61s; medium, 44s; peas, 50s to 548. 1,077 bags 
Colombian : dull pale grey, 42s 6d; brownish grey, damaged, 47s; 
medium ditto, 42s; soft grey, damaged, 36s to 438 6d; musty, 36s 
to 41s. 68 bags Costa Rica part sold: medium greenish, 51s; 
smalls, 348; peas, 61s. 39 bags Nicaragua bought in. 147 bags 
Mexican : fine bold blue, 76s ; medium, 45s 6d; peas, 56s ; common 
faded soft, damaged, 36s 6d. 72 bags Vera Paz: bold soft, 51s; 
medium, 438 to 438 6d ; peas, 53s. 1,617 bags Guatemala : fair bold 
greenish, 48s to 49s; medium, 42s 6d to 43s; bold faded, 45s 6d to 
46s; dull faded grey, 43s; low middling, 39s 64; ordinary, 33s; 
smalls, 21s to 268; peas, 43s 6d to 48s. 1,190 bags Salvador : good 
bold greenish corey ge fair, 50s ; medium, 448 ; small, 35s ; peas, 
548 6d to 59s 6d; dull soft greenish, 44s to 498; low middling, 38s. 
The market for future delivery ruled very quiet during the week at 
about steady prices. Santos, September, sold, 24s 3d; December, 
258.190 ; March, 2 rom ; and May, 26s 4d per cwt. 

Inmmports and deliveri:s 


| ment of year to 18th inst., with stock remaining :— 
: = 
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of coffee into London from commence- 
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c 
see {J uly 25, L403 | July 
1903. 902 a i ee at S 
Tons. Tons. aa 1900, | MAC. s 
Imported .......... 39,380 .. 31630 .. 35 280 Tong |} neat Lond 
Delivered, home use 9,500 .. 10,450 .. 12079 “ 22,049 || SEM? - 
ae export .. 16,390 .. 8300 .. 16.250 °° 10060 | 5 o : 
Stock.ccccscecceeee 38172 .. 24,470 .. 2) i ue | ehered | 
~ i j acd - 
Santos CorFrEer December 
The London Produce Clearing House. Li; c. f.andt 
. ; ~ tearing use, Limited, supply +, 
following quotations for good average Santos coffee 4, supply the | || SHELLA 
Fe nin ee | steacy, w 

July 18.) July 20. July 2l. | July 22.) July23 pone : a 13% a _ 

came) am eevee | oom date a | per cwt. 

10 30} 1 O10 30) 2 3010 30/2 3010 312K M2 FYmerT the week, 

&.m.| P.M. 8M.) p.m a.m. p.m. a.m om. a.m. ce ae | INDIGO 
re cn ee | | er | ee ceed po. . 

e dis de dia Gs de dis ds 4s de te acd a; last met 
lt sc sises 24 3/24 024 0124 024 024 024 074 02% 02 Om ond h\ buyers. 
September.. 2+ 6/24 624 3/24 624 62) 624 624 624 624 6% cu. QUININ 
December ..25 3/25 325 3/25 325 325 325 325 325 325 37 ca ' A! ber, 113d 
March....... 0126 026 0126 026 026 026 026 026 025 ox 25 5 : aa 
SET bissaeus 26 626 626 oj26 626 626 626 626 62 62 6% co! eas 

Contracts for 16,500 bags Santos coffee registered during ie { mainly on 


week. H\ holding o 


COCOA.—At public sale, on Tuesday, fair supplies were offeres stancar®’ 
and Trinidad and Guayaquil met with moderate support at stead — 
rates, but other kinds ruled very slow. Fine Ceylon, emma 
realised very full prices. 1,050 bags Ceylon, partly sold: fine bold 
pale red, 83s 6d to 84s; good medium, 60s; bold brownish. és. 
medium, 538; pickings, 41s. 1,946 bags Trinidad, fair, part sold Tan 
good red, 61s to 61s 6d; fair, 58s to s9s. 12 bags good fermented | aBROWRC 
Demerara, sold 59s. 1,452 bags Guayaquil, partly scld, Caraquer, ‘ = 
at 63s per cwt. 160 bags Jamaica, 119 bags Dominica, 26 bags er 
Colombian, 40 bags Surinam, 229 bags Puerto Cabello, 60 bags | eee 


Caracas, and 60 bags Samana withdrawn | _ perewt. 


TEA..-Only 11,700 packages Indian were offered during the } | a 
week, and with fair competition for most kinds prices ruled steady, || | Aiea... 
at recent level. Ceylon sales amounted to 22,600 packages, and || Seaporall 
here again fair support was forthcoming, while a very steady range | a i 
of values resulted, teas for price and medium broken pekoes mark. | a ha 
ing a hardening tendency. 2,200 packages Java proceeded) a --+ 
steadily. The market for China is quiet regarding old season's, | peindia 
but there is a fair demand for new. De gona 

RICE.—Holders again offered very sparingly during the week, | het 
and required full rates, which retarded business. ens 

TAPIOCA remains in a dull state. Of 820 bags flake offered in | Costa Rica 
auction, only damaged parcels sold, 447 bags medium pearl and | od pa 
710 bags seed pearl being bought in. t | Oentral Am 

8AGO.—Of 139 bags small grain offered, only 40 bags sold, at | | in at 
138 6d per cwt. | | Vers Pat 

ARROWROOT.—294 barrels St Vincent were offered and bought ia. | | aed 

BLACK PEPPER.—There was only a moderate amount of busines | Domidt 
stirring, but holders refrained from pressing, and asked full rates. | ae 
Singapore, on spot, basis fair, sellers, 6$d, and August-October | wrree 
steamer, 64d perlb. In auction, 175 bags Singapore, and 343 bags | | CHEMICI 
Allepy were bought in. Mine : 

WHITE PEPPER was held firmly, although business proceeded | Oalie, 
very slowly, and quotations for arrival were quite nominal. At my 
public sale, 60 bags Singapore and 50 bags Lampong failed to elicit ! Aju, 
support. I) Ammonia 

CLOVES.—Business in this market proved very quiet, but holders } Murat 
required full rates. Zanzibar, on spot, sold 4j¢d; October) i) bre 
December delivery also at d per lb. oe | owder 

MUTMEGG. sr pocknses thest India sold gd to rod for 111s: ) a) s—¢ 
1od for rr2’s; and od to 9o#d for 115’s to 19's. 5 packages | ee 
Eastern sold 8d to rod per Ib. onl | Do pow 

GINGER, in auction, ruled slow. 185 packages Cochin, few lots } | Sees 
sold, medium limed native, part cut, at 52s 6d per cwt, | | Dos 

FRUIT.—There has been only a small business doing in ™) nr 
various departments, at about late rates. for both | | lodine... 

JUTE.—The general tone of this market ruled steady rm i 
old and new crop, although business progressed ner ‘ito | Prussia 
first marks, new crop, August, canal, sold, £14 oe I : wn 
September, £14; J.G., lightning circle group, August 15, £13 15 Be- An 
eS ee 
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— | up, July, at £14 78 6d; R.B. No. 3, old crop, 
0, | MAC, circle ie PJ P. A., 2 to 3, spot, £15 10s; and J.G., 
ne near Lon circle group. September-October, at £13 58, c. f. and i. 
049 | lightning The market for Manila descriptions again presented a 
06 | | tone of quietness, in spite of which, however, holders 
$2 | . pa to previous asking prices. Fair current, 
an - her, sold, £31 108, and ditto, August-October, at £31 10s, 
a; '* New Zealand dull at unchanged rates. 
the | | c.f. anc \c.—Market ruled rather quiet, but near positions were 
= SHELLAC. —5 ier, became steadier. TN spot, sold 
| seadv, while distant, being easier, becam - 4. Spot, , 
cil poh 1408; October, 1408 to 1405 6d ; December, 1378 to 139s 
» | | a Gambier market shows no appreciable change during 
i be week, the demand, however, being very slack. 
28 | tk INDIGO _-A small supply of Guatemala at public sale on Monday 
= last met a very slow demand, and only one or two lots found 
4 | hos 
4 Q SUININE steady, and B and S, &c., spot, sold, 11d, and Decem- 
5 ot | id per oz. , ; 
: 3 -  igseterdiamn sales ruled dearer, the unit being 6.55c. 
% | yETALS.—Copper was depressed and lower early in the week, 


th 


ncieltiei ia ili eater 
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Prompt, at £55, values further giving way slightly at Wednesday’s 
opening session. The loss was, however, fully recovered later in 


af i mainlyon falling shares in New York, and realisations with consumers 
soldin hile a little irregularity prevailed throughout, spot 





















response to better reports cabled from America, spot advancing to 
£56, and three months to £55 286d. Cash and near dates were well 
supported at Thursd: y’s market, forward, on the other hand, being 
rather freely offered, the former touching £56 12s 6d, with three 
months, prompt, moving between £55 58 and £55. Tin com- 


{menced firmer last Monday, being influenced by stiffer 


cable news from the East, and some covering, while 
Straits for cash fluctuated up to £124 5s, and forward to 
£121 15s. A relapse occurred on the following day, and freer offers 
were slowly met, values declining in the above positions to 
£123 15sand f121. During the middle of the week renewed depres- 
Sion was apparent at first, but this was recovered later in the day, 
forward dates participating most, while Straits, for cash, settled 
down at £123 7s 6d, and forward at {121. Thursday’s market 
rallied on some covering, while influenced by Eastern cables and 
good buying of special dates, cash warrants fluctuating up to 
£125 158, with three months, prompt, to {122 17s 6d, closing, 
ellers, rather over. Lead easier. English, fu tos to {11 12s 6d; 
soft foreign, {11 5s to {11 7s 6d. Spelter rather lower. Ordinary 





& | Puiding off, w brands, £20 5s per ton. Iron dull. 

; | randard settling down by Tuesday at £55 17s6d, and three months, Continued on page 1343. 
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DDS | 
old: | NDON, Fripar DRUGS —(Con.) 
ar | spROWROOT-perlb 5 d« 4 | musk Tonquin, P. 
ated || | mg. Vincenteom.tofn 6 2 8 34) Dll, Cassia ....per ty 
ez, |) Bermuda... 1 8 210 | Aniseed . od 
haps || Batal...c-esereeee @ 2 @ 8 | Peppermt. English 39 
Das H C000A—daty 1d Ib 0 MEER  casctececceves 7 
mags | Trinidad, mid to mm 0 6 0 ee ena ge . 
i PercWh....-+eee 68 O OF UY | Senna pods ....... ° 
bnew beeews 66 0 8 DYE STUFFS, &c.— 
a £0 0 67 © | Gals, China, per ewe £5 
BREE, visosetney sor 0 0 0 0 | Sattiower, Bengal.... 
Geyon,id t telae.. @ : 8 5 Turmeric, Bengal .. 3 
osee TAS occ cccces eoees 
aaa 62 0 §7 0 | Gambier, block...... 25 
| OOFFEE—duty lid per b Par Cutch, ord. to fine.. 20 
tee _ 70 0 121 Q et ee ten $1 
| Ldderiad «+..eeeeee A ; Fustic, Jama ca.... 5/0 
seeeeeeeee D cccccecee 
De vod to fine... 68 : 3 5 | Lima Wood .. 
ace 2 #8 | faguamonsst oe 
| Jamea,lowtofn.ord. 35 0 $5 0 | Jamaica .......... 4/5 
low mid to fine «. 33 ‘= 0 | Red Sanders -....... 3 10 
“fowuidtomid . £9 9 40 0 | RURPHAW HS Tier 
Good mid to fine e : 2 : oft 50lb & upwards 62 
Oratral Amine <2 420-98 0 |FLAX—New crop @ 
Hocy deciptions 34 0 SO | i nea csane 28 
Onamtian, ordinary 28 0 20 0 a> seveeee cress 28 
Dogdordtolow md 32 @ 435 0 Pedi ae 4 
jPemidtotine .... 43 9 72 6 eek abe te 3 
| BURL... sseveserece a 
| untos, fair to good, SRD. incavccces 0 
arrge quay terms 25 0 32 0 | Patras ....per owt 17 
0 atIEER «+... 000s 
| a st aa 18) Provincial’ 27277727 18 
Nitric cooevercces . 8 2 8 0 | Figs, Trky, Layers .. 38 
Oralic, net ....... - 0 28 0 82) Naturat’.......... 26 
poe, English.. : : ; : | Raisins, dty. 7s per cwt— 
i _ reese * 610° 615 Valencia, ord. .... 39 
Doground 6 0 6.6 | Selected, medium 
Ammonia,carb,pib 0 38 0°33! pote : 
Mersap.ta.Hgh. 24 026 0°) Glawterses-.2.20002 49 
bomuaand £12/10/0 12, | = 
ape ini, Yonez6 9 00 | oomngen Wel eclediad “6 
«os Per cw : ; 
din rh ictow’ 38 0 0 0) Lye esUbeadch 9 
Bleachingpowdr.pct 5/26 0 0 | _ __ een cms © 
Borex Crypts, wee 12-0 15. 0 | “qnege Fairme, pcs 6 
U Dopowder ...... 15 6 16 0 | senbeeat ga Dom 18 
Popsman Giese 908 0) Mime 8 
| Dot powder: 90 0 0 9 | Rute Breslona p.bg 0 
HBO sneennn 13 9 1% 9 | GUTTA PERCHA, : 
ceoaee tO. olen e 
bichrmt.prib 0 3 0 ¥ 8. Petersbg., clean .. 0 
Chlorate. net...... 0 92 0 9 | Manila fr, curnt snt 33 
Prossiate......... . 6 ef 0 9 |New Zealand ditto 31 
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Bal-Acetcs ....perlb o @ 9 44 | for shipment...... 14/1 
Pinte er tre Sfk0 4S | Common fo fies fg 
" i * 
Srtalsexshippte £526 | HIDES,OxkCowp.ib 
B eccncescoce ° gills eoce ee 
Sediuiboebaaa 10/10/0 9/0 Balted—B. 
pr iead white, ewiesa é 0 RGo Q 
oreign White. ... 26 10 27 9 Australian 9 
ate Quinine— | Oape .... 0 
| Howards and Sons ozs. 4. 0 
Paty hacen ee 2 io D8 wcvcveceoses 
teins? : i , : | Giagapore esccee O 
W Saas Oil 00} Qolumbian.’?2?: $ 
ee owe | Eanslbat ...+.00e 6 
oo | East | Rete 
6 96 Mauritius 
78| Wiener § 
ENS sececcckce |S 
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8 810 Singapore, &&... 6 
HOPS, Eng., cwt....220 
% B48 TAG ovnasiscisecect 4 
0 6 y INDIA-RUBBER—Ib 
Para, fine .......... ¢ 
: ¢ PEDIGO — per b= 
’ to 3 
whee? &ord. Violet 3 
$3 46 togd.ordinry. 2 
wvrrs 13) 1 8 | Madras, Velore “0 
dba 1 ie] 2 3 Native . sevece i 
bed 3 8 8 sod ‘aid’: 3 
vera Shin | atari 
ee acis+h28 0 6 6 
mnie 38 3 9 ee 
ORs ‘ ing Hides.... 
oe 1000 METALS BY * $ 
ae teat | Be Tough, p.ton 99 
iyi 6 § mus essa $9 
22 OR Seiiaiid i 













= | Commercial Times.—Weekip Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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Phadesia lst Mort......- 
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1 Atchison,  Sepeta, &c.|100 
ees 100 
75,966,200 
59,227,000| Do 4% Prf. Stoc’ 
"533,400) Chesapeake and Ohio) Hoo 
376, 800 Chic. Great Western . .| 
Do Preferred . 100 
ne Debenture . “4 -|200 
hh. yond St. Pan. |) ip 


‘glee lee. Gar. 7%,| 50 
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ul Taff Vale Pref. 


~ Ispias Ballways. 


79,200,000 my. Central 
2, oe 100) Mexican Central, L. a | os 
ar 
\39" 896, ‘000/National of Mexico.. 
ee "}100 |121 22 
8 
"28,000,000! Do Adjust. Pref., 4%|100 | !0 92 
186,00 Bengal & N. W F 
166,000 . ont, 140. Gtd. 7" soous. a 
43 4 168, anseltietine, ® 242 Sa 
166,000 Bengal Dooars 1 28. 
27,307,800) St. Louis & 8. Francisco 100 
136000 tom., Bar \1S7 62 
Do deb. 102 7 | 1,250,000) ‘pannel Rail.of 8. ig nas 38 
Do Debenture Stock .. 4 (1 . 
e Stoc 25 27 040 4400 200 | ITs m 
Do Del Ain Osis Gta a aia ae 
: 24,000,000 Do Preference . 38 3 
Geet Do Irred. Deb. Stk. .. 44 _ a 
| 5,588,000 Alleghany Valley 
10% 10 a 


Do 2nd Pref. . 
¥, Lad. Line Stk.) 100 
$8 280,000| Missouri, Kan. poe 
is 2i 
130,063,600} Do Preferred Stock... 
uate Nox “York, Ont. , ec. ../100 | | ude 34 
%. 
ion A . 
stam-Bengal . 5 91 9 Fees Pte Ivania 60 | 6 23 
Bengal Central, L., Gtd. 34 
© 104 000,000! "ee ‘ 80 | 4: 4 24 
W0K,00 Bengal Nagpur, L., Gtd. : | and Pref 
Do 4% 2nd Prf. Stock |100 
UK. Burma, uni 105 8 
Rastern Bengal A. Ann. sna 22 24 [isseoun Southern Pacitic 
B. Indian“Ann. A 1953 9/44) = 7 00 | £8 
4% +} surp. profit. . 95,740,000 Do “B” Deb. © at -4| 2 @ 
Fini ge New Deb. Stk. Red. 3 | $4 9? 
Ga. Mort. 
. 9 1 37; 20 22 she Atehsn, Top., 


3% + 1-20 sur. pr’t. 
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1238279C0 |Great Northern Pref. 1100 
Bon tte Lanteville a Nashville |100 ; 
13900" 000' Do Preferred 
00 29 41 
re York Cen. div. 
000,000) Norfolk & Westn. Com. 100 \¢ 6s 
1,200 Baral Light, 
id paid foe iaane Pits, ¥ Warne Ohl og | og 
| ) 
+4 net earn. €5 pd.. 
000,000, Do 2n 60 | 345 5; 
%+i wa ~~ ron, - 1102 5 bi 
‘Lou, Bag. 6% ist Prt. 100 (125 35 
6,00 Dein, Ombalis and . 112 17 sen oon 3Y 2nd Pref. Stk./100 | 67 61 
Do“ B” Annuities .. 9) 25 27 | 119900000 southern Railway ....|100 | 
Do Annuity B ...... 8/84) 2 Do Pref. 
128,000,000} Wabash, e., Com «... 8 | 2i * 
Do Glass D Be 
Bonps 
1,00,006] Alab., Gt. Beh. 1 Mt. Par 1808108 8 
Indian Peninsl. Gta, 
7/1-37, 21 23 
Vo De a 51,728,000} Do 100-yr. Adjust. 2 
id. L., Gta. 4% - 2? | 3,925,000|Atlantic an Dan.. 
watt argize pre protite .. 4 10) 4 \ow26,000) Balt. and Ubio Prior” 


Do do (65,943,000 nto Corp. 
41,990,000 Dosth, | West. Div. 
ae Do Pitta.Jun. Mid. 
2 000 000! Do Pitts. LabeEric 8" 1941, 8? 93 
iso oo Cau. Sthrn., lst Mt. 5 |1ws!0) 5 
(37,58,000| Cen. of N.J.,@n. Mt. § {196.100 33 
58,036,500| Cent. Pac. cist Mrt. 4 (154999 101 
Chesa: Ohio 


‘25,858,000 
ortgnae «5 1939124 18 
1S5-8°3,000) Do Gen. Coup. Bds 44 1992 105 5 
.80".000 hic. & N. Wat. Deb & 1933115 26 
= |"26077000 Chic. —_ ne 
4 1927 10€ 10 
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Hastings and 7 
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Gen. Mor « 
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| {os0'an0| 100 De Deben 


Gen. 
(N.Y.Erie& W.) 7 1920/135 4¢ 
,786,000|Galvt.& Harris.1Mv. 6 {1910112 15 | 


»455,000 sage See and | 
nd., lst Mort... 

Bee (il. Cen.Gold Bonds 4 |1962!107 ~ 
24,679, G 4 |1953)106 11 
Ae Do Louisville Div. 34/1952/95 100 
700,000) 'nd. & Vine. lst =. 7 Neal ag 1105 16 
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*3,000,000) Lehigh Val. Con. at. 6 \1923 
15,000,000} Do Gold ~ 44}1940/166 10 
10,000,000 —ue Ter. Gd § |1941|115 20 
3,610,000) Lo: isid. Gid. Bds. 6 |1951\113 18 
9,297,000] Louis. & Nash. Bds 6 |1930)116 20 
Do Snkg. Fd. Bds. 6 j2910)130 18 
Do Ist Mt. Bonds, | 
N. Orl.& M. Div. 6 6 (1930/1925 30 
. & |1931/110 15 
4 ee 3 


28,065,000) Manhattan Con... “5 
59,011,000] Mexican Cent @ |1911) 76 72 
17,072,000} Do Inc. Bonds .. 199) 19 21 | 
6,202,000] Minn. Site. St Marie 
& At. 1 M.Gd. Bas. 4 11986! 108 4 
000] Mis. Kan.& Tex. 1M. : }1990|99 101 
Do do @nd.. 1900) 73 81 
“| 20,000,000 Natl. Rail. of a" 
Reior Lien ‘i 1226 103 § 
22,000,000} Do ist Cons. Mt... 4 1951) 78 8 
4,000,000|N. York & Putnam | 
lst Con. M 


Do. 
Do “Mich. Cont. | 
Collat. Gld. Bds. 3} [2998 £8 93 
62,273,00C} Do 34/1998) 88 93 
Y., Ont. pee 


16,937,000] N. 
Refund M 4 |1992!100 3 
7,283,000| Norfolk& W. Hor iii 6 |1931/130 34 
Do 1st Con. Mort. 4 |1996/100 2 
ae Imp.&Ex.Bds. 6 |1954)127 32 
eo G.North. 4 (190) 21) 2 04 


mae Panama Subsy. 

*3,000,000] Pen. Con.S8k. 4. Mt. 
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2,728,000} Do Eq. Trust ... 
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Pennsyl. Co. lst Mt. 
Do Girard Trst. G. 
+ — i Read. Ext. 
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@ |1914/101 
: |1943/110 15 
44/1921/107 11 
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90c Pitte., “Cleveland 
ToledoGold Bds 6 |1922) 
Reading Co. & Phil. 
and Reading Gld. al | 
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Rio Grande W. Ist | 
Trust Mort. 4 |1939) .. 
St. Louis & 8. Fran. 4 |1%1 & a5 
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%t. Paul, Minn., and 
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10 uvG0K Union PacificlstRid | 
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806,200| AtianticlstLesd.Ln. 
Rt. Trst.,44Mt.Db ‘ ci 
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$30°000 LilinoisCen.Sk Fad. 6 
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1,200,000 Mexican Int. Rird. 44) 196 102 | 
800,000|N. York & Can, Bds.6 |1904/ 190 4 
Live 300|New York Cent. Mt. 6 1903) 
78,800| North Cent. Con. Mt. 6 
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$,695,200 DoCon.8k. Fd. Mt.6 1905105 © 
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B. Ayres & P: Ord. 8 Stk, 
£00,006 100 Boe Pret... 


Ru 


FS 
BeoRatsh 


oa 
sro wnn 


C1 
20) \B. Ayres & Val Tranedne 


j - 
«980,09100|p, ye Western, ora 
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100] Do 4% West. Ext. Dbs.| 72 a 
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Do 5% Ist Mort. 
oye 100! Do Do 
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,000 10| Midland Urugua 
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2640 100\Italian 3% Rly. Bads. A&B) 68 " 
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000, 20/ Lima, Limited . 
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Do Prior — % eseou 
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,000 100! Do6% Perp. ’ 
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,462 100! Do Debenture lah 
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2,128, £00 100 Moscow- eS a ae ey 
| 294 3,000 100! “iscow-W 7 a 
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b9e,a2 4) Priority, 3% 14 18 
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| 63,000 100|Salvador Prior Lien Aen 


659,100 160} Do tt 
000 100, isan Paulo 
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General Hydraulic Power, L 147 5 
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00 | pA Deb. IEE» dchaasees 
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i 104 if 10 Gordon paon Hetela, ¢ 
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Atlas Fire & Yt & 6)27 t blenny ik and 8. and Oo.}, Li 10 
Home & Ool. Stores, L, weer 
: Hotchkiss Ordnance, L.. 
Preference. . 
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periel weeasee Co., Pref 
24 te b. Stock 

impd ndustrial Dwel 
- roved Wood Pavemt. 
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6 (Bank ofTarapaca af 1¢ 
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Crown.. 
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89,166) 28 \Lon. & Lane. PF. 

10,000} 208 |Lon. & Lance. L.) io 
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30,000 Northern 
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Pe es & Sounty 
4) \Lon.& H 
\Lon. x Prov. L 
(Lon. &R.P 
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i Lon. & 8.-Wet., L 
144\ Lon. & West. “L100 
| 10 |Lon, Bk. of Mex 
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” | i City & Mid.| 69 
“OD a8 Lon. Jat, Bek Btk., L = 
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Moir, John and Sons, foe a 
Morris, B., and Sons, L 
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1 Dynamite Trust, L. 
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Pears (A. and F. Pears, 
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Rallway Passngr 19 
40 |Rock Dien } 


14 j|Royal Exchange, an 1 
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st 654 |Royal epee 20) 


iH p.s,(Sum Fire........| 10) 10//103 it 
eh ae Life 10; mse 44 y 

136° 000) Thames&Mer.M) 20 

46,000 Tiep s a * a ir it 

$9,649) 17) |Tinion. Mar.. LU! 20 24 4 

55,6446 45 (Yorkshire P&L, 10 1 11041 
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Price's Patent Candle, L . 
26 ms 1} gepeiro +2. Imp., Li 2% 
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River Plate nn pores 
Roberts Ee 
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38 
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~ e CANA 
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ham Canal . 
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1100 HLond. & India Docks, Pf.0 d 1¢3 
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August-October shipment, £25 58. 


Cochin, on - spot 


s; afloat, 
£22 10s; cif 


£33; afloat, £25 5s; 
Mauritius, spot, £24 5s. 
TALLOW. mPOt £24 5S ag dull during the week, and with 


ers in many cases showing a desire to realise, prices wer © barely 
méintaine. At public sale - Wednesday 1,029 casks were Off = 
but only 247 casks found buyers, prices being 6d low er. . 
market letter is unchanged. Town tallow, 28s 3d; and melte 
stuff, 19s per cwt. Thie market closes with a quiet tone. Quota- 
tions: Australian mutton, fine, 29s; fair to good, 28s to 25s 3d ; 
dark to dull, 26s to 273; hard, 29s to 29s 6d. B -ef, fine, 29s; fair 
to good, 28s to.28s 9d; dark to dull, 26s to 278 61; and sweet, 328 


per cwt. 
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|| white, 7§d to 8d; Russian, spot, 44d to 4§d; ditto, September- 
|| December, 43d to 5d; and Roumanian, 54d per gallon, on spot. 
LINSEED experienced a downward tendency. 


| 
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TURPENTINE.—American has advanced sharply, and closes 
very firm. Spot quoted 39s 9d, ex-wharf; July, 39s od; August- 


December, 39s od ; January-April (1904), 40s 


at public wharves, week ending July 18th, 11,359 barrels, against 
18,822 barrels same time last year; delivered during the above 


period, 1,674 barrels, against 1,885 barrels; 


750 barrels, against 6,975 barrels at corresponding period last year. 
ROSIN.—-Common strained unaltered, at 5s 9d per cwt, ex-wharf, 


and 5s 3d for shipment. 


PETROLEUM quiet, unchanged. American, 


London, on spot, 34s 6d; July-August, 35s; 


358 3d; September-October, 35s 6d. La Plata, August-Septem- 


ber, sellers, 33s 6d. To the Continent, Calcu 


ber, 35s 6d, and Bombay, same shipment, 37s 6d. 


London since January rst, 417,820 qrs, against 


from the East Indies and River Plate, including cable advices, 


306,000 qrs, against 126,000 qrs same time last 
RAPESEED met with quiet attention. Brown 

September, 31s 9d. 

September, 34s 6d; 


into London since January Ist 33,380 qrs, 


afloat from the East Indies, as per last advices, 18,000 qrs, against 


10,000 qrs same time last year. 
COTTONSEED in little request. 


To the Continent: Yellow Guzerat, August- 
yellow Cawnpore, 343; brown Cawnpore, 
31s 9d; Ferozepore, 31s 9d; brown Calcutta, 31s od. 


London, August, held for 


THE ECONOMIST. 
and, with a quiet inquiry, only am 


Gd percwt. Stocks J.H., ready delivery, sold 9s 63d: R solders 


uly, 9s 69d; and August, 9s 74d to os mid, les 
eet ruled quiet, steady : July sold, ad: An 
March, 8s ofd ; and April-June, 8s t13d. {oh 
COFFEE.—A fair supply in auctio den 
the better grades at steady rates: 
Paz fsold, 75s 6d to 82s 6d; foxy Nicara 


afloat, for London, 


5id to 6d; water- 


RICE keeps firm, and a steamer cargo 
loading, sold 7s 9d, f.0.b. for Japan. 
JUTE firm, 250 bales old crop crown 
sold {14 158; 500 bales J.G. lightning 
£13 58; and 500 bales Daisee assortm: 
SHELLAC firm, and T.N., May-July 


Calcutta to 
August-September, 


tta, August-Septem- 
Imports into 


26,950 qrs. Afloat 
420,959 4 values, £125 158; and three months, {12 


cash, but easier forward. Cash closed 
three months prompt, sellers, £54 1 
£11 tosto {11 12s 6d; soft foreign, sel 
quiet. Ordinary brands, {20 2s 6d paid 
nominal. Antimony unaltered 
Quicksilver unchanged. 
Cleveland, 46s 9d ; hematite, 56s 6d 


LONDON MEAT MARKET 


Per 8 lbs by the carcase, 


2 15s 
year. 
Cawnpore, August- 


Imports 
against 30,980 qrs: 


£5s 8s 9d; Hull being steady, August shipment at {5 6s 3d per s d| 


ton. Imports into London since the beginning of the year 18,120 
tons, against 39,140 tons during the corresponding period in 1902. 


POSTSCRIPT. 


SUGAR —The home refined market ruled 
business passed in cubes and pieces at lat 


auction, 4,060 bags crystallised Trinidad were brought forward, 


Banks, &c.—Continued. 


H. B. HOLLINS & CO. 
RANKERS 


a 
CornersWall and bioad streets, NEW@YORK,’” 
Issue Letters of Credit for travellers available in 

all parts of the world. Actas Financial and Transfer 

Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the,world. 





(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
London Office—1 Queen Victoria street, London, E.C. 
CaPITAaL. 

Four per Cent. Guar- 

anteed Stock .. ..£2,000,000 0 0 
Ordinary Capital called- 

up under “Bank of 

New Zealand and 

Banking Act, 1895” 

£500,000 

Amount paid to 3lst 

March, 1902 .. £427,31917 0 
~ £2,427,31917 0 
Nominal Reserve Liability on Shares £437,063 6 0 

Grants Drafts on ail its Branches and Agencies, 
and transacts every description of Banking Business 
connected with New Zealand, Australia, and Fiji. 


JAMES BAXTER, Manager. 


Pus BANK OF AFRICA. 
(Limited). 
Bankers to the Imperial Government in Natal and 
Orange River Colony. 
Established 1879. 
Head Ofice—113 Cannon street, London. 











Subscribed Capital................ £3,000,000 
er isncnennidinaks ccccccccce TSO 000 
In course of payment .............. 250,000 
Reserve Fund........... trsopnveses 675,000 


The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills, and conducts al) 
kinds of Banking Business in connection with 

Sours Arnica. 


Deposits received on terms which may be - 
tained on application. . — 


THE LONDON BANK OF AUSTRALIA 


LIMITED. 
2 Old Broad street, E.C, 
Subscribed Capital .................. £1,276,747 
OID. 0550 ececseonevccvsscssevevece 547,642 
Uncalled, including Reserve Liability 729,105 


RemirTances made by Casxe to Australia. 


Drarts, LETTERS oF Creprt, and Cracunar Nores 


| issued upon Branches and Agents. 
$ 


Butts oF ExcHancoe on Australia NEGOTIATED or 


sent for Collection. 


Interests allowed on Deposrrs for periods and at 


| rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 
ee 


ANK OF NEW ZEALAND.| 


R. G. DAVIS, Secretary and London Manager. | 
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New Jersey .......000.. 58 to 6s St Malo 
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THE YOKOHAMA SPECIE BANK, LTD. THE NATIONAL BANK OF SOC 


ESTABLISHED 1880. 
Capital Subscribed és .« Yen 24,000,000 


AFRICA, LIMITED, 


(Bankers to the Government of the Transvaal 


Capital Paid-up .. ee ++ 9» 218,000,000 Colony). 
Reserve Fund .. oa +> 9 9,060,000 London Office: Circus place, London Wall, Bf. 
DIRECTORS. Subscribed and fully paid-u 


With power to increase to 


Nagatane Soma, Esq. Riyemon Kimura, Esq, Reserve Fund 
serve Fund 


Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. 
Kokichi Sonoda, Esq. Ippei Wakao, Esa, 


Presipent—Nagatane Soma, Esq in South Africa. 
Vice-Presip—Ent—Kamenosuke Misaki, Esq. 
Svus-Manacer—H. Bekkey, Esq. 


Actinec Lonpon Manacer—T. Aoki, Esq. 


all descriptions of Banking 


| Heap Orrice—Minami Nakadori, Yokohama. 
| Lonpon Brancu—120 Bishopsgate street Within, 
London, E.C. 
| Bompay Brancn —Albert building, Hornby row, 
Bombay. — 
Hawai Brancn—King street, Honolulu. 
Hone Kone Brancu —Princess Building Chater 
road, Hong Kong. 
Kose Brancn—Sakayemachi, Kobe, 
Lyons Branco—14 Rue du Garet, Lyons, 
| NaGasakI Brancn—8 Oura, Nagasaki, 
| NewcHwane Branco—Newchwang. 
New York Acrency—63 & 65 Wall street, New York, 
Prexine Brancu—Peking. 
| San Francisco Brancu—5l5 Montgomery street, 
San Francisco, 
SHanoual Branco—The Bund, Shanghai. 
| Trextstn Brancn—Victoria Road, Tientsin. 
Toxio Brance—l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio, 


The Bank buys and receives for collection Bills 


Bank of Scotland, Limited. 


banking business. 
Deposits are rec 


and Letters of Credit on the above Branches, and 
transacts Genera! Banking Business. 


Subscribed Capital, 21,500,000,  Pald-up, £750,000. 


NATIONAL BANK OF INDIA 


LIMITED. 


eived, fixed for one year certs 
or for shorter periods, on term 
ascertained on application. ee 
of Exchange, issues Drafts, Telegraphic Transfers, opened and, provided they do not f lo 
interest is allowed on the minima .. 
balances at the rate of 2 per cent. per annum. 


THE BANK OF TARAPACA AND ARGENT! | 
Reserve Fund, £175,00 
Head Office: 97 & 98 Bishopsgate street Within, E.C 


pCapital £11000, 
- 4000.00 


100,00. 


| Branches and Agents at all the principal town 


Deposits received, Current Accounts opened, mi 


Business connec 


with South Africa transacted on terms which my 
| be ascertained on application. 
E. C. REYNOLDS. Manager 


Heap OFrFice: 
47 THREADNEEDLE STREET, LONDON, BC 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnport, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, 
dalay, Aden and Aden Point, Colombo, Kasiy, 
Newera Eliya, Zanzibar, Mombasa. 

SuBscriBep CaPiTAL ...- 

Parp-up CAPITAL ...++++- 

RESERVE FUND......-++- oe a etal 
—Bank of England; »' 

en ge England, Limited; Netiouw 


450,000 


The Bank conducts every description of Eastet 
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Cable Transfers, Drafts, and Letters of Oredit issued. The purchase 


«, the receipt 


and Sale of - is and tbe? 


ot Dividends, the negotiation and collection of Bills of Exchange. Coupons and Draw® 


Banking business undertaken with all parts of South America. 


riods on terms which 
Current Accounts opened and Deposits received for O20) OBERT J. HOSE, Gene 


| an application 


| 


IMPORTANT NEW WORK. 


Specimen Pages on Application. 
Warretaw's Tereonarn Cremer Orrice, 39 Lombard street, B.C.; SroTtisw 
street, E.C.; Parmer & Howe, Manc 








400,000 Words, in one continuous Alphabetical and one continuous Termine 


hester; James Macienose & 5° 


be sscertsine! 
= Manager. 


~ WHITELAW’S TELEGRAPH CYPHERS: 


tional Order: 







The M 


Of wh 


fe | 


WI 


Pay 






